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Nomenclature of Bonds 


There are many forms and kinds of bonds. 
The names they bear are numerous. If the 
investor will take the trouble to pore over 
the descriptions of some of them, he will 
discover such names as first mortgages, 
prior liens, general, refunding, joint, guar- 
anteed, gold, underlying, debentures and col- 
lateral. 


From this range of names the investor will 
readily understand how varied is the form 
which bonds have assumed, and because of 
their wide range of character how essen- 
tially necessary it is that every buyer of 
bands study _ and know the character of 


the security sold to him as a bond. 


In discussing the wide range of names for 
| bonds, it is not my intention or desire to 

have my meaning misconstrued or imply 
that there is anything wrong with our sys- 
; tem of issuing bonds. 


The system is all right, provided the inves- 
tors know it, but unfortunately there are 
investors who assume that the mere word 
bond indicates safety, when that is not 
always true. 








Under the guise of the word bond, securi- 
ties are sometimes issued in utter defiance 
of all factors of safety—securities which if 
their true nature were known, investors 
| would never touch. 


How many purchasers of Rock Island Col- 

‘ lateral 4s for instance know that it takes 
70% to release the underlying stock instead 
of having it sold en bloc? This clause and 
such clauses anyway are “niggers in the 
wood pile;’’ placed there by far-seeing cor- 
poration lawyers. 


Look not at the interest, but what is 
behind a bond. If in doubt always bear 
in mind that I have established our cor- 
respondence advice service for just the 
object of helping you determine correctly 
such perplexing problems. 


Louis Guenther 




















LINIMENT-ING THE ROCK ISLAND BRUISES. 
Assuaging the Pain of the Wounded by Telling Them a 
Stout Railroad Lies Under the Watery Pyramid. 

High Finance has a_ salve conveniently stowed 
away in its pharmacopaea, prepared and ready for 
healing such wounds and bruises for which it is re- 
sponsible. We have a shining example of its adapt- 
ability in Rock Island, the latest victim of reckless 
and sordid operations. 

Now that the pyramid has tumbled to the ground, 
a fate to which the company had been ordained from 
the very day it was planned by its constructors, the 
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Moore-Reid-Leeds coterie, and which inevitable end 
ought to have been foreseen by any intelligent ob- 
server, “High Finance” still had the brazen effron- 
tery to declare that “all is not yet lost.” 

High Finance is invisible. It does not come out 
openly and express itself with freedom, This un- 
pleasant task is left to its minions; its official salve 
bearers, who are just now circulating about and 
spreading the healing balm on which they place reli- 
ance to soothe the painful bruises which the crash 
has caused. 

And prithee, you may ask, how are they doing it? 
If you have carefully read some of the comments ap- 
pearing in the press about the pending reorganiza- 
tion of the Rock Island you must have noticed the 
care taken, to create the impression that the coming 
financial surgical operation, though pressingly neces- 
sary, will result for good of the patient as,_ “thank 
God,” it has in the old Rock Island a strong consti- 
tution. 

All this is piffle. The Rock Island of thirteen years 
ago is not the Rock Island of to-day. By no means 
is it the self same vigorous and conservative property 
that it was then when it vied for supremacy with the 
Northwestern and the Burlington and made up with 
them a trio of Granger roads the most prosperous 
transportation system in the Middle West. Vigor and 
stamina was impossible once the clutch of the hun- 
gry and greedy fingers of the Moore-Reid-Leeds 
crowd had. circled around this property. 

If, as Hight Finance asserts through its underground 
chanhels, a,stout heart still beats under the diseased 
body of-the holding company, how happens it that the 
bonded-debt has increased within four years over $56,- 
000,000, while but sixty-eight miles of new road have 
been added? A stout heart, yes, maybe, but compelled 
to beat under an accumulation of fatty degeneration. 

What will it benefit the holders of Rock Island Co. 
preferred and common stock who, through the thir- 
teen years were tempted into the shares by all the 
tricks of which manipulation is the master, to be told 
that underneath their pyramid is a stout old operat- 
ing system, when they can have no share in it unless 
they first submit to the knife to have some more cash 
extracted from them? 

How can there be any comfort for the collateral 
bondholders when there is the knowledge that the 
operating company, which they were led to believe 
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could easily earn in dividends what was necessary for 
interest on the bonds, will shortly cease making such 
payments? All they are likely therefore to receive 
is a non-dividend stock as their collateral. 

It is safe to say that the people will not very much 
longer accept with grace as they have in the past this 
sort of suave “liniment-ing” of their bruises as they 
analyze more and more the heartless means employed 
to exploit them. Retrospectively as the Rock Island 
pyramid is studied, the more it is appreciated how it 
can happen that some of our millionaires are able to 
win blue ribbons at horse shows, others can hold 
Luccullan feasts on their magnificent estates on the 
Hudson and others again can, like the fabled genii of 
old, blow princely fortunes out of nothing. 

All that is only possible through artfully - playing 
upon the credulity and greed of confiding moonbeam 
chasers. But not content with snaring them in their 
net, they afterwards salve them with hope so that 
at least the majority will come forth with more money 
to keep the game agoing. 

It is an antiquated practice, no longer effective, and 
if it has accomplished anything at all it has aroused 
more and more the feeling that it is high time for the 
Government, for the protection of investors, to assume 
the duty of supervising the issuance of railroad se- 
curities, for then for all time the door to opportunity 
for the Moore-Reid-Leeds sort of financing will be 
hermetically sealed. 





A UNIVERSAL GAMBLE ON CHEAP MONEY? 
Economists See a Flight of Gold from Our Shores and 
Vast Inflation from New Currency Act. 

Despite the continued fall of money rates in Lon- 
don, Paris continues to ignore that center and take 
gold from us. In every week since January 13, when 
the present gold movement started, Paris has taken 
$2,000,000 of our yellow metal. This is scarcely a 
flea bite to what is to come, according to some econo- 
mists and experts on international exchange. 

We have referred in a former issue to the possible 
expansion and inflation under the new Currency Act 
with its prospects of a cheap currency, which always 
has the effect of driving the better medium, gold, into 
hiding or away. Moreton Frewen, the noted English 
economist, says our new currency act has already 
forced all the European bank rates down to their 
present low levels since the first of year. He adds: 


Here is Uncle Sam with the power of a hundred Mor- 
gans, entering the bill discounting business and prepared 
to do the world’s business. Therefore every banker knows 
that stringency and contraction have disappeared and that 
a new day has dawned. Americans should not get fright- 
ened at the export of perhaps $300,000,000 to $400,000,- 
000,000 gold in the next two years. 


We need not cite Frewen as our sole authority for 
this prediction. John E. Gardin, a veteran American 
authority on international exchange and gold move- 
ments, says we must be prepared to lose a large 
quantity of gold. But we are going to equip the 
United States with banking material and methods, 
he says, which will make us able to compete with and 
take our places alongside of the rest of the world. 
His words as to the possible expansion are indeed 


startling. He says: 

In letting down the barriers, however, we are jumping 
right into an undertaking which will give to the world 
an enormous stock of additional money. Taking our 
present gold stock of $1,600,000,000 on a basis of 40 per 


cent. reserve, we will have between $2,000,000,000 and 
$3,000,000,000 of expansion. What is, therefore, a little 
matter like $400,000,000 of gold exports to this large sum? 


We should say it is something more than “a little 
matter” to lose such a huge sum as $400,000,000 gold 
if it in the slightest particular raises doubts as to our 
ability ‘to maintain the gold standard. The two to 
three billions of expansion suggested as a possibility 
by Mr. Gardin makes the mind giddy in consider- 
ing it. A wild debauch in speculation of every kind, 
balloon values for everything which human wants re- 
quire, enormous stock speculation and inflation great- 
er even than that which took place during the Civil 
War and the departure from the safe moorings of 
conservatism in every line of endeavor, are pictures 
which occur readily to those who read the Frewen 
and Gardin theories and appreciate their significance. 





HOLDING SCHOOL AT WASHINGTON. 


Stock Exchange Members Instruct the Solons on the 
A B C’s of Speculation—Make a Good Impression. 


After the members of the committee who are hear- 
ing testimony of members of the Stock Exchange on 
the Owen Bill to regulate speculation have finished 
listening to the arguments, they should not hastily re- 
port this measure favorably, for the delegation sent 
by the Stock Exchange to express the views of the Ex- 
change can certainly qualify as men knowing something 
about the intricacies of the securities market. 

The Exchange has drafted as witnesses the ablest 
men on the roster of its membership in order to bring 
the light to Washington. The patient and attentive 
hearing they received makes it evident that they made 
an excellent impression, and if they do not succeed in 
defeating the measure, their efforts will at least result 
in removing from it the most dangerous features now 
encumbering it, such as, for instance, leaving it to the 
Postmaster-General to say what may and what may not 
pass through the mails. 

To the credit of the representatives of the Exchange 
let it be said that they all expressed a desire for the 
enactment of such reforms as would guard the public 
from fraud. None objected to the purposes actuating 
those who were sponsoring the measure; what they 
wished to impress upon the lawmakers was the danger 
to the prosperity of the country that lies in restraining 
the free play of legitimate speculation. They cited as 
proof what happened to Germany where this restric- 
tive plan was once attempted. Speculation did not 
cease; the Germans, denied the opportunity to specu- 
late in their own markets, speculated in foreign mar- 
kets and suffered greater losses from frauds as a re- 
sult, whereas industry in the country was throttled 
from the lack of incentive to the people to invest 
money in home enterprises. 

Supervision of securities these men seek and welcome 
—wash sales and manipulation they decry. The main 
point they were eloquently insistent upon was that 
there is not an institution in the country, or for that 
matter in the civilized world, where honor and integ- 
rity is held in such high esteem as it is among their 
own clan. - 

Even the rabid backwoods Senator Owen, the father 
of the bill, had to concede, after attentively listening 
to these men, that they were not consciously guilty of 
fraud, but he realized that the danger is that persons 
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outside of the Exchange can so manipulate things as 
to deceive the public by operations on the Exchange. 

This is a significant admission. This being so, then, 
it is the business of legislation to reach these people 
without banking the fires of speculation, the instru- 
ment that has made possible, by raising billions of new 
capital, the phenomenal development of the country’s 
resources and industries. 

: AN INDUSTRIAL OLIGARCHY. 
Government Ownership Would Concentrate a Great 
Power for Political Abuse in Wrong Hands. 

By no means do some railroad men consider that 
there is no danger that the present radical tendencies 
may carry the country to the point where control and 
operation of the railroads would pass to the Govern- 
ment. We have even read declarations from railroad 
executives themselves expressing such a belief and wel- 
coming such a relief if there is found finally no escape 
for the harassment from which they contend they are 
suffering. 

Our faith in the intelligence of the thinking masses 
and belief that they will finally reject such a policy 
is, however, too firm to permit much worry about an 
early probability of the acceptance of the Government 
ownership scheme. So long as private enterprise can 
be controlled and be held so that it will not trespass 
upon the rights of the people, the country needs no 
other extension of government power. 

Wherever governments have taken over the rail- 
roads the Service to the public has deteriorated and the 
burden of a large deficit has been thrown upon the 
people. 

But Government ownership in a Republic, according 
to a railroad president whose name we shall not quote, 
conceals even a graver danger than that which lurks in 
an incompetent service or a deficit after providing for 
the cost of operation. 

There are over 2,500,000 wage earners dependent 
upon the railroads for their daily bread and butter. 
Once these men draw their pay from the Government, 
they would come to look upon their places as sine- 
cures. Imagine the power this army would yield to a 
man who wished to use it for his own purposes. Tam- 
many’s greatest strength lies in the fact that it may 
count on over 10,000 job holders to go into a 
mayoralty campaign; a handicap which could not 
easily be overcome except through a political revolu- 
tion. Transfer a similar power but of greater dimen- 
sion into our national politics and we may uncon- 
sciously found an industrial obligarchy in place of a 
Republic. 


FORCING A DIVORCE ON SOUTHERN PACIFIC. 


Attorney General Files Suit to Separate the Road From 
Central Pacific Which Is So Dear to It. 


The long expected Government suit against the South- 


ern Pacific, seeking to divorce it from the Central Pacific 
which was a bone of contention for a while between that 
road and the Union Pacific when the latter corporation 
was compelled to part with its Southern Pacific shares, 


was filed this week in the United States Court at Salt 
Lake City, Utah. 

It is the Attorney General’s contention that the Central 
Pacific is unnecessary to the Southern Pacific and as it 
is a parallel line for a certain distant is a competive prop- 
erty, control thus coming in conflict with the Sherman 
law. Some years must elapse before the case can be ad- 

judicated but there is at least one corporation, the Union 


Pacific, which hopes the decision will favor the Govern- 
ment, for then it will clear the way for its acquisition. 

Union Pacific can use Central Pacific. Strategically it 
will play into its own plans. With the Central Pacific, the 
Union Pacific could have a direct line from the Mississippi 
Valley into San Francisco. As for the Southern Pacific, 
if the fate of this legal battle goes against it, there can 
be no loss for it still would be able to dispose of the prop- 
erty at a good price. 

But the more human phase of this new legal entangle- 
ment is the picture of seeing two properties, once so 
closely intertwined in a community of interest, now on 
opposite sides of the fence, each stripped for action, 
one to hold fast to something it believes properly be- 
longs to it, while the other is using every means to di- 
vorce it with the aid of the Government’s legal bat- 
talions. 





THE SENATE ORDERS ON THE PROBE. 
Determined to Find Out Where the Responsibility Rests 
For New Haven Stockholders’ Losses. 

Senator Norris has succeeded in forcing through the 
Senate his bill calling for a-thorough investigation of 
the financing of the New Haven. A strenuous effort 
was made to check this move on the ground that if 
any wrongdoing has occurred it was the duty of the 
states where the wrong had taken place to take up such 
an investigation. 

But the effort was defeated. The Senate took the 
broad ground that the whole New Haven muddle 
should be thoroughly probed, if nothing more in the 
end was accomplished than to fix the responsibility 
for it. Then if the probe uncovered evidence of wrong- 
doing the states involved would have no other means 
save to launch such criminal prosecution as the facts 
suggested. 

For years we have heard the criticism that the rich 
man can do almost anything and go scot free, while 
with the poor man justice has dealt severely. Here 
at least there is a golden opportunity to prove the 
contrary to be true. 

So let the people be thorough. Men are involved 
who are rich enough and at least civilly responsible, if 
it is found they profited illegally from the constant 
flow of financing in the New Haven, who may be 
sued by the stockholders for the recovery of such of 
the proceeds as were illegitimately diverted. 

Such action for restoration of profits has been suc- 
cessful in’ other’ instances so why not also in this 
instance? 


SETTING ITS ROD FOR THE LIGHTNING. 


Commerce Commission Forced to Mandamus Proceed- 
ings to Secure From the L. & N. Certain Records. 


An interesting controversy has arisen between the 
Louisville & Nashville Railroad and the Interstate Com- 
merce Commission over the production of certain records. 
The railroad refuses to turn over the documents de- 
manded and this has forced the Commission to institute 
mandamus proceedings to enforce its demands. 

Officials of the railroad vigorously deny they have 
anything to conceal and complain that the documents 
which they are asked to furnish are wanted for no other 
purpose than to help the political ambitions of Senator 
Lea and other politicians. On the other hand, the Com- 
mission declares that the reason the information is with- 
held is because the data will reveal the railroad’s activ- 
ities in politics. Its attitude is-regarded as open defiance 
of the authority of the United States. 

Louisville & Nashville is certainly putting its lightning 
rod-up high enough in the sky to catch the bolt, for pub- 
lic opinion will hardly support the road in the position it 
has assumed. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther 
Is it wrong in principle for the borrowers to go hunt- 
ing for the lenders of money? 





This interesting query is raised by a bond man who 
contends that the system is wrong. He declares that it 
inverts the function of the investment banker. 





In the days when the investment business of the coun- 
try had not attained the gigantic proportions it has now 
reached, the general practice was for the investment 
banker to wait in his elegant offices for the lender of capi- 
tal to come to him and there discuss the securities most 
advisable for his needs. 





But that was an antiquated method. Investments are 
a commodity. It is as legitimate and as necessary now 
to go afield hunting for those who are in a position to 
purchase, as it is to send salesmen out to sell merchan- 
dise or insurance. 





Insurance is an investment. Still from the very begin- 
ning insurance was whipped into shape where it was safe 
to recommend to the public as a means to provide for a 
rainy day. Salesmen were employed to dispose of it and 
no one yet has called it an inverted method of doing 
business. 





The banker who will sit in his office and do a thriving 
business selling investments is as fortunate as he is rare 
to-day. There are some but they are of passing genera- 
tion and their patronage comes from old clients whose 
confidence they possess. 





Seeking the buyers for bonds by personal solicitation 
or through advertising is not wrong in principle. Years 
ago the main criticism was that conservative bankers 
made no effort to reach the investor, consequently the 
latter were left to the wiles of the get-rich-quick schemer. 





Now this is wrong, in the opinion of this bond man. 
The criticism merely goes to prove that unrest seems to 
be national. 





Another opinion to which this critic holds is that this 
method leads to an oversupply of securities, for the in- 
vestment firms employing a large staff of salesmen are 
not only under a heavy expense, but they are at times 
hard put to keep their men employed because of the lack 
of new securities. 





This sort of reasoning is empirical and specious. Con- 
servative bond houses, if they cannot secure good issues, 
can always keep their men employed selling securities 
already issued, investments of which there is a constant 
supply in the market, until the house can get hold of 
another good issue. 





A bond house which operates branches in a half dozen 
cities and which has sold, while it has been in business, 
more than a billion dollars of good securities to investors. 
has never found itself at a loss to keep its men going. 





Of course there are firms which are anxious to acquire 
new securities to sell who may, for lack of them, handle 
a less high grade, but such concerns cannot last long, for 
their overambition soon leads to their undoing. Confi- 
dence is the chief asset in the investment business. Once 
sacrificed and the firm soon has to go out of business be- 
cause of the absence of patronage. 





If there is anything wrong in the system it is some- 
times found in the character of salesmen employed, es- 
pecially when they work on a commission basis, for then 
if they are not high grade and conscientious men, 
they are apt to make promises and loose statements in 
their anxiety to effect sales. 


But that is an error which is localized to the employes 
and is an evil easily remedied. It does not in itself con- 
stitute a real argument against the method of doing busi- 
ness. 





JOHN D. PUTS MILLIONS IN BONDS. 


The Financial World learns on excellent authority 
that the estate of John D. Rockefeller was the heaviest 
buyer of New York state 4% per cent. long term bonds 
which went with such a rush to investors last month. The 
oil man took $5,000,000 of these bonds despite an invest- 
ment of over $1,000,000 in other high grade bonds earlier 
in the month and in December before the big advance had 
started. It is conservatively estimated that the Rocke- 
feller interests have invested quite $10,000,000 in bonds 
since last fall. 


The significance of this lies not in the fact that the 
total purchases have been so heavy, but that practically all 
of them have been of municipal bonds which are tax 
exempt under the income tax law. Mr. Rockefeller is 
evidently following the policy of getting every dollar of 
his investments possible into tax-exempt securities before 
the time arrives for the filing of his tax return with the 
Government in March. He has, of course, many millions 
of his money invested in Standard Oil stocks. All these 
stocks, under this law, are exempt from taxation because 
they are already subject to a tax under the corporation tax 
law, which was passed previous to the enactment of the 
income tax measure. It provides for a 1 per cent. tax on 
the capital stock of corporations outstanding. The cor- 
poration itself and not John D., however, has to pay this 
1 per cent. tax. All the income tax Mr. Rockefeller will 
have to pay will be the tax on such bonds as he owns 
which are not in the tax free category, such as railroad 
and industrial bonds. Even here many of the corpora- 
tion have volunteered to pay the normal 1 per cent. tax. 
Mr. Rockefeller probably owns many millions of such 
bonds and if his income therefrom exceeds $500,000 per 
annum he will be subject to a progressively increasing tax 
which on $500,000 or upwards averages about 5 per cent. 

Of course no one is entitled to inspect the minutes or 
records of the Government to determine what Mr. Rocke- 
feller or any other rich man pays in taxes. It is possible 
that Mr. Rockefeller’s personal return will not disclose 
the real situation even to the Government tax officials 
since many millions of his investments are believed to be 
in the names of agents or bankers representing him. 

It is not generally known, but it is a fact, nevertheless, 
that many persons who were taxable under the income tax 
have mortgaged properties they own and purpose to make 
no return to the Government, on the ground that they 
are entitled to claim exemption to the amount of the 
mortgage. This method of dodging will doubtless be 
effective since the Government has no corps of agents to 
run down the ferret cases of tax dodging, and if they had 
it would probably cost more than the tax would amount to. 








Individual Investors 


N addition to alarge volume of business with insti- 
tutions, for many years we haye made a specialty 
of selling high grade bonds to private investors 
—our investing customers make one of the lare- 
est lists of any bond house or institution in the 
country. These bonds are first purchased with 
our own funds, but only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing clients at prices 
to yield as large an interest return as is consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purehase of high grade bonds for investment. 
We own acarefully selected list of more than 100 is- 
sues of municipal, railroud and corporation bonds, 
and can furnish investors with securities of prac- 
tically any destred maturity at prices to yield from 


4% to over 5.50% 


Send for circular ‘*F”’ 


Harris, Forbes & Co 


56 William Street, New York 
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ROCK ISLAND COLLATERAL 4s. 

On a heavy volume of trading Chicago, Rock Island 
& Pacific collateral 4s declined violently this week to 
below 43, recovering a part of the decline during the latter 
part of the week. This is much the lowest price at which 
this issue has ever sold. For years these bonds ranged 
above 80, selling at 89 in 1903. Even during the panic of 
1907 the lowest price reached was 49%. 

It is now officially admitted that a capital readjustment 
plan of the Rock Island Company will shortly be an- 
nounced. The collateral 4s have always been regarded 
as a highly speculative security. While entitled to a fixed 
rate of interest, the collateral 4s are nothing more than 
a stock, as their entire security is the capital stock of the 
Chicago, Rock Island & Pacific Railway. While never 
entitled to sell on their merits at the high price at which 
they sold in the past, it is the opinion of a number of 
bond authorities that the holders of these collateral 4s 
would be making a mistake in sacrificing their holdings 
around the present low price. 

The preferred and common stock of the Rock Island 
Company is generally recognized as being practically 
worthless. On the other hand, the collateral 4s are se- 
cured by the deposit of an equal amount of the capital 
stock of the old railway, which has paid dividends un- 
interruptedly for nearly fifty years. Even under the ex- 
isting conditions this company is earning around 4 per 
cent on its capital stock. 





MERCANTILE MARINE 4's. 

The year 1914 promises to be an unusual one in several 
respects in the bond market. While the year is only a 
month and a half old, a number of bond issues have es- 
tablished new high records, while other tssues at the 
same time have declined violently to the lowest prices 
ever reached in their history. Among the latter is to 
be added the International Mercantile Marine collat- 
eral 44s. 

These bonds have had an unfortunate history. The 
underwriting syndicate which was formed for the purpose 
of organizing the International Mercantile Marine Com- 
pany was a failure and was wound up with a heavy loss 
to the syndicate members. The company started its 
career heavily over-capitalized and has been forced to 
meet severe competition. The Titanic disaster was a 
severe blow to the company. The immediate cause of 
the sharp decline this week was the decision of the Eng- 
lish courts which will greatly increase the damages the 
company will have to pay as a result of this disaster. At 
the low price reached this week of 47% the yield is about 
16 per cent. 

CHICAGO GREAT WESTERN 4s. 

Selling at 75, the Chicago Great Western first mortgage 
4s show an advance of five points since the opening of 
the year. For more than a year these bonds have been 
selling out of line with bonds of a similar character, and 
notwithstanding the advance in price during the last 
month many bond houses regard this issue as still being 
one of the best investment bargains in the list. 

The authorized issue is $75,000,000, the amount out- 
standing being $22,500,000. These bonds were originally 
brought out at 92 in 1909, or seventeen points above the 
present price. The bonds are secured by a first mort- 
gage on the railway lines of the company extending from 
Chicago to St. Paul and Minneapolis and to Kansas City. 
They are also secured by a first mortgage on valuable 
equipment. The physical condition of the property has 
been greatly improved during the last two years and the 
net earnings are at the rate of about twice the interest 
charges. At 75 the yield is over 5% per cent. 














Strong Security and Dependable Income 


The same motive which prompts a man to conserve his 
resources sbould likewise influence him to always dis- 
criminate in favor of conservative investments, 


If you would be interested in investments of this character, 
ask us to send you Circular No. 1095, describing Railroad, 
Public Utility, Equipment and Terminal Bonds. 


Spencer Trask & Co. 


Investment Bankers 
43 Exchange Place, New York 
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Investment Knowledge is 
Earning Power 


Public Utilities have advanced investment stand- 
ards and increased the earning power of capital. 








Fortnightly Review of Public Utility 
securities matled on request. 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street New York 


Philadelphia Boston Detroit 


LONDON: William P. Bonbright & Co. 
PARIS: Bonbright & Co. 





» WILL $1000 5% Go'd Bond 
] $ 1 095 PURCHASE ESO 

of a prosperous Public Utility Company operating within a few 
hours of New York City ; free from FEDERAL INCOME TAX; 
tax free in New York State and Pennsylvania. Property under 


our management. 
Detailed information and map on request 


Meikleham & Dinsmore 


ENGINEERS AND BANKERS 
1421 Chestnut St., 25 Broad St., 35 Congress St,. 
Phila. New York Boston 


6% First Mortgage Bonds 


of a public utility company. Serving an old anc prosperous community. 
Operating under unlimited franchises. Earning net over twice all bond interest. 








Send for Circular 153 F 


P-W. Brvvnus &.Co 


115 Broadway New York 





YOU SHOULD SECURE A COPY OF OUR 
INCOME TAX RECORD 
(Sent free upon request) 
This handsome booklet will aid you to keep an accurate and 
concise record of your entire income and expenses, with a eom- 


plete analysis of the items you can deduct from your returns. 
Write us totay for this booklet, 15 FP. W 


A. H. BICKMORE & COMPANY "i,Broadway 








Established 1889 


WILLIAM R. COMPTON CO. 
Municipal Bonds 


List large and diversified, yielding from 4¢ to 64 
Pine Street, Corner William Street 
Chicago New York St. Louis 








Commission Brokers 


Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the special require- 
ments of each individual customer." 


“The Investment Situation,” a letter by 
Albert R. Gallatin, sent upon request. 


SCHMIDT &(JALLATIN, 











Members of the New York Stock Exchauge 
New York 


111 Broadway 
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PUBLIC UTILITY BONDS NOW. 

Two offerings of public utility bonds for $10,000,000 each 
which have just been made by important eastern banking 
interests would seem to indicate confidence in that quarter 
that the revival in the bond market has included a reawak- 
ening of the demand for public utility as well as other 
classes of bonds. Bonds of this class almost invariably 
give a yield considerably in excess of the return from high 
grade railroad bonds, but they are bought by investors and 
investment institutions which already have perhaps con- 
siderable holdings of utility stocks. The demand for them 
usually follows reawakening in its more seasoned railway 
and industrial bonds. 

In the case of the $10,000,000 5 per cent. first mortgage 
bonds of the Utah Power & Light Co. just offered, it is 
stated by the bankers that they have been in close touch 
with this property for the last 4 years and that perhaps 
there is no section in the United States where the natural 
conditions, cost of coal and other factors present greater 
advantages in the distribution and sale of electricity pro- 
duced from water power, as compared with steam-gener- 
ated power. 

It has been reported unofficially that the hydro-electric 
properties, being developed in the Utah Company’s terri- 
tory, will ultimately be able to furnish power to be util- 
ized by the Denver & Rio Grande and the Western 
Pacific, which may electrify a part of their properties. 
The reports have it that these systems will take power 
from the Utah Power Co., the same as the St. Paul will 
get power from the Montana Power Co., for its mountain 
division. The reports, with regard to the two Gould roads, 
however, are not confirmed by interests close to the bank- 
ers who have bought the Utah Company’s bonds, and if 
any such plans are being considered, their adoption by the 
two roads is a somewhat remote prospect. There seems 
little doubt, however, that the tendency in the future will 
be to adopt electric power for railroads in the great west, 
especially over steep grades and mountain divisions as 
experiments already made have demonstrated the great 
superiority of electric traction over steam power, both in 
efficiency and economy of power. 





EDUCATION ON PUBLIC UTILITIES. 

With the thought of broadening the interest locally in 
public service securities and the operations of such com- 
panies, some of the largest dealers have arranged with 
the Finance Forum of the West Side Y. M. C. A. for a 
series of ten lectures. These talks, all delivered by au- 
thorities, will embrace the organization, financing, man- 
agement and construction and development of public 
service enterprises. The committee sponsoring this edu- 
cational course is made up of Anson W. Burchard, A. H. 
Bickmore, H. F. Davidson, Henry L. Doherty, Lewis 
Franklin, R. H. Griscom, Allen G. Hoyt, H. R. Hayes, 
William M. Kingsley, A. Ludlow Kramer, A. B. Leach, 
S. Z. Mitchell, Ray Morris, W. C. Poillon, Seton Porter, 
J. H. Pardee, Calvert Townley, H. A. Viele, F. C, Walcott, 
John C. Weadock, George C. White, R. K. Wilsey, C. B. 
Willcox, William B. Dinsmore, Francis T. Homer, John 
Harsen Rhodes and James Sheldon. 





ONTARIO POWER CO.’S FINE SHOWING. 

The official statement of the operations of the Ontario 
Power Co., of Niagara Falls, for the 12 months of the 
calendar year 1913 shows gross earnings, after the pay- 
ment of the rental of $79,375 to the Government and $69,- 
661 paid for power purchased, of $1,410,089.83. Operating 
expenses was $194,773.13, and net earnings were $1,215,- 
316.70. Other receipts brought the total net up to $1,- 
283,842.83. 





Make Your Report to 
the Treasury Department 
a Simple Matter 


To investors we offer an Income Tax Record 
Book, in which all income may be classified as 
exempt or taxable. 

This book will be of assistance in making re- 
ports and will provide a permanent and con- 
venient form for reference and comparison in 
future reports. 


A copy of the book with blank tax reports will be sent 
gratis, together with our current General Circular W-25. 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 


Gecuritsy 5% M. C. Trust 
oy Certificates 


‘THE Directors of 315 banks have approved 
of our security. Banks have invested 
over $50,000,000 with us in the past ten years. 


You can enjoy the same security and income as the banks, as our certificates 
- issued in $100 units to accommodate the private investor. Interest begins 
with the date issued—maturity at option—threefold security. For full details 


Write for free booklet and monthly magazine 
“WORKING DOLLARS” 


Manufacturers Commercial Co. 
Capital $1,000,000 











301% Broadway New York City 

First mortgage interest requirements were $421,216.45, 
leaving a balance of $862,626.21. The fixed charge for in- 
terest on the transmission bonds, $95,934, brought the 
balance down to $766,692. The fixed debenture bond pay- 
ments took $178,524, leaving a balance of $588,167. Coupon 
note interest was $60,000, leaving $528,167 for the stock. 
The total income is more than 3 times the first mortgage 
interest requirements and the balance, after payment of in- 
terest on other bonds, is more than four times the interest 
on the debenture 6s. 


UNITED LIGHT & RAILWAYS DIVIDENDS. 


The Board of Directors of the United Light & Rail- 
ways Co., have declared the regular dividend of 1%4% 
on the first preferred, 34 of 1% on the second pre- 
ferred and 1% on the common stocks, all payable April 
1, 1914, to the stockholders of record, March 16. An addi- 
tional dividend of 1% on the Common was also declared, 
payable in common stock on April 1 to stock of record, 
March 16. 





We Offer to Bankers Entire Issues 


of 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Buildin 
NEW YORK PHILADELPHI 


19 Boulevard = Capucines 
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A QUIETER BOND MARKET. 

Save for strength in some special issues like municipals 
and the new convertible bonds soon to be offered by the 
Southern Pacific road, the bond market this week has 
not experienced any further advance. The January ad- 
vance was too rapid to carry further without a resting 
period and it is now beginning to be realized that the 
market will be put to a somewhat sturdy test in the next 
few months by the large number of railroad issues which 
will be offered. Not a few of the speculative railroad 
issues are off a point or two from the January high. 

The general consensus of opinion is that there is such 
an accumulation of investment capital awaiting investment 
which was not placed in January that it will be able to 
absorb all the big issues which are to come in the next 
few months. Municipal bonds are quieter, but strength 
is still maintained. The demand may relax somewhat 
when the income tax period passes in March, but mu- 
nicipals will not give way very easily their place of leader- 
ship so long held. The tax exemption feature has been 
the most stimulating factor for issues that has been seen 
in a decade. 

Before the present month is over it is expected that 
several Eastern roads, and possibly one or two west of 
the Mississippi, will be in the market with liberal bond 
issues. Industrial bonds are in fair demand and recent 
offerings of new industrial issues have been well ab- 
sorbed. The demand for public utility bonds has been 
good this week. 





SOUTHERN PACIFIC’S BOND ISSUE. 

The California and Arizona public service commissions 
have approved formally the application of the company 
to issue $55,000,000 5 per cent. convertible bonds, which 
bonds are convertible into stock of the company at once. 
The bonds will be offered to stockholders at par. Each 
shareholder will be allowed to subscribe to about 20 per 
cent. of his stock holdings. The bonds were quoted at 
a 2 to 3 per cent. premium on the New York Curb and 
the rights at from % to %. 

When all the bonds are converted into stock, Southern 
Pacific will have an outstanding stock issue of about 
$327,000,000, which will call for an annual disbursement 
of nearly $20,000,000. If we take the last six months’ 
operations of the Southern Pacific, when the road showed 
net earnings of $23,000,000, or $46,000,000, for 12 months, 
and deduct the 1913 fixed charges and other fixed obliga- 
tions, amounting to a trifle over $29,000,000, the balance 
would not be sufficient to pay the full dividend. Even 
without counting the stock as all converted, and allow- 
ing only an increase of $1,500,000 in additional fixed 
charges, the company could not make a showing of the 
full year’s dividend. It should be remembered, however, 
that Southern Pacific in the last half of 1913 had to 
contend with some of the worst conditions of floods and 
crop losses it has experienced in many years. It lost 
nearly $4,000,000 net in the six months; but these matters 
are of the past, and it is altogether reasonable to believe 
that the system will make such a showing of increased 
earnings in the last half of the fiscal year that it will 
overcome all the losses of the first half. The crops are 
very heavy, all flood troubles are over, a revival in busi- 
ness is taking place all along the line, and, altogether, 
1914, if not a banner year, promises to shine by contrast 
with last year’s gloomy results. 

The stock in recent markets has experienced some hesi- 
tation and reaction, due to considerations such as those 
above cited, and there has also been some liquidation be- 
cause the Attorney General has not heeded the appeals of 
commercial bodies but has begun suit as threatened, to 
force the separation of the Southern Pacific i.om Central 
Pacific. 
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Commercial Bank 
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192 Broadway 
Cor. John St. 


Capital and Surplus, $3,500,000 
Resources, - - - 28,000,000 


Invites Your Account 
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Commonwealth Power, Railway & Light 
American Light & Traction 
American Public Utilities 
United Light & Railways 
AND THEIR UNDERLYING SECURITIES 


Howe, Snow, Corrigan & Bertles 


Grand Rapids, Michigan 
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Income Tax Service 


The service we give relieves investors of 
the annoyance and trouble caused by filling 
out Income Tax certificates in cashing coupons 
from corporate bonds. Investors purchasing 
securities of us may cash their coupons as 
they did before the Income Tax law went 
into effect, 

We have prepared an Income Tax book of 
the kind thousands of investors have been 
waiting for—a book which explains the law 
in such clear, simple language that no one can 
fail to understand it readily. We will be 
pleased to send this book, together with The 
Investors’ Magazine, our monthly publication, 
and investment circulars describing sound 6% 
serial bonds to any investor on request. 


Write for Circular No. 620-B. 


STRAUS BUILDING 
CHICACO 
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Building, Pittsburg, Pa. 


Municipals 





Meikleham & Dinsmore 


BANKERS 
Boston 25 Broad St., New York Philadelphia 


ANNOUNCE 


The opening of an office in the Union Bank 


The removal of their Philadelphia office from 
the Lafayette Building to the Morris Building, 
1421 Chestnut Street, Philadelphia. 


The appointment of Mr. Nathanial P. Hall, as 
representative for Western New York with offices 
at 82 Pearl Street, Buffalo, N. Y. 


Equipments Public Utilities 

















THE MILK OF HUMAN KINDNESS. 

With all our imaginary as well as real troubles it at 
least must be conceded that in this day there prevails a 
greater spirit of generosity and consideration than for- 
merly prevailed for the interests of those who are the 
workers in the vineyards of the world. In no age has the 
practise of rewarding employes in some form or another 
for faithful labor ever attained such universality as at the 
present period. It assumes the form of either profit-shar- 
ing, bonuses or old-age pensions. The existing spirit in 
the hearts of the majority of employers is to give out of 
their profits to those who have helped them accumulate 
them something more than their promised wages. 

As an example of this practise we may cite a plan 
adopted by the Guaranty Trust Co. of New York to pen- 
sion the employes without any cost to the beneficiaries. 
Funds to provide for these pensions will come from the 
profits of the company. Employes of the company will 
now have something to look forward to when they reach 
an age where their usefulness as workers has ended. 


NO PAYMENT ON TEXAS PACIFIC INCOMES. 

The directors of the Texas & Pacific Railroad, of which 
George Gould is president and his son, Kingdon Gould, 
and brother-in-law, Finley J. Shepard, are vice presidents, 
decided this week that the road had not sufficient balance 
to pay the interest on the second income bonds. There 
was a deficit for the first half of 1913 of nearly $900,000, 
but this was overcome in the last half and a surplus of 
$100,000 shown. This was, however, less than one-half of 
one per cent on the income bonds, which are outstanding 
to the amount of $24,987,000. In the fiscal year to June 
30 last there was a deficit of $494,000, after adding the 
previous surplus of $282,000. 

The holders of the second incomes have had no return 
on their bonds since March, 1908. The first 5 per cent 
bonds, however, are now selling at a substantial premium, 
due doubtless to the fact that they are first mortgage 
on 1,885 miles of road and that less than $25,000,000 are 
outstanding. 
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Railroad Bonds and Notes Yielding From 4.15 to 5.50 





Per Cent. 
Yield 

Per Cent. 
Atchison, Topeko & Santa Fe 4s, 1960............. 4.15 
Illinois Central 444% secured notes, 1914........... 4.20 
BAG. CONSE LANG. 46, TOTP io cic casos vasetrscicava 4.30 
N. Y. Central & Hudson River R. R. 44s, 1915...... 4.45 
Chicago, Milwaukee & St. Paul 4%s, 1932........... 4.45 
Northern Pacific (C. B. & Q.) it. ee See 4.50 
C. & N. W. (St. L. Peoria & N. W.) 5s, 1948 ...... 4.65 
Canada Southern consol 5s, 1962 RE ay than ene eee 4.65 
Bememete Face 46, 929. . ccc ccc cccccscccccsccscens 4.90 
Southern Railway gold oye totes, 1916: ....ccccess DO 
Were CGY 1St Se, TG e ais oss cc acevcccsceeess 5.01 
Boonville, St. Louis & Southern Ist 5s, 1951........ 5.12 
Peer Somer 1st 56, WGkiicccccocsascccccciceva 5.15 
Beene VGNINY 36t 56, TOGB io ogicsccdccsccecisvescnce 5.47 
Greve., Cm, Ci. & St. LOWS S566, Th oi sccccccas 5.50 


Public Utility and Industrial Bonds Yielding From 4.40 
To 5.75 Per Cent. 


Yield 

‘ Per Cent. 

International Harvester 5s, 1915..........ccccceees 4.40 
CEE TEOOOIGIe D566. TOG vk cccn es eceeen standedees 4.90 
Utica Gas & Electric ref. 5a, 1967 6. cccccvescccssecs 5.00 
San Francisco Gas & Electric genl. 44s, 1933...... 5.07 
Galveston-Houston Electric Ist 5s, 1954............ 5.10 
Bee SORE Oe DO. BONO sb 6dcis s 66s cae cee ded cewadue 5.18 
ee ee ee rr rer Terre 5.20 
Jackson & Battle Creek Traction Ist 5s, 1923....... 5.20 
Adirondack Electric Power Corp. Ist 5s, 1962....... 5.27 
Ephrata & Lebanon St. Ry. Ist 5s, 1942........... 5.30 
Omaha & Council Bluffs St. Ry. Ist 5s, 1928......... 5.30 
American Agricultural Chemical conv. 5s, 1924...... 5.32 
Southern California Edison genl. 5s, 1939 ......... 5.39 
Consolidated Lighting Co. Ist 5s, 1926............. 5.40 
Sierra & San Francisco Power Ist 5s, 1949......... 5.45 
8 ee a re er ee 5.50 
Mahoning & Shenango Valley Ist 5s, 1916......... 5.50 
Keokee Consolidated Coke Ist 5s, 1959............. 5.60 
Pensacola Electric Co Ist 5s, 1931..........ccceceee 5.75 
Louisville Gas & Electric Ist 6s, 1918.............. 5.75 
Municipal Bonds Yielding From 4.10 to 5.75 Per Cent. 

Yield 

Per Cent. 

City of Gloucester, Mass., 3%4s, 1921............06.. 4.10 
Jersey City, N. J., refunding ‘e Se rere 4.15 
eS Bae Sl lc CU 4.20 
Wilkes Barre, Pa., Mi hate 4t%4s, serial........ 4.25 
Schenectady, N. Y., Bldg. 4%s, “gear 4.25 
Danville, Ill., Bldg. 4%s, 1924- 32 ty rE ee Le 4.30 
Sisess. TE. SENOON B48, TON 6 6 dsc cckscravdsevsees 4.33 
Omaha, Neb., water works 4%s, 1941............... 4.38 
Manitowoc, Wis., electric light 4%4s, 1927-33........ 4.40 
Salt Lake City, Utah, school 4%4s, 1933.............. 4.40 
Dee, TO , INGO: POWs sx 6 6.s5 ack waeeeiWanseeais 4.50 
SR RN is oss ec cinids Kaa Madina Spgs e Se 4.50 
Jacksonville, Fla., ” Da tk dik aibearcina eR S ences 4.50 
See Francisco, Cal. 56, TSO GO sos sce secccs cvsccaces 4.70 
Neepawa, Manitoba, water works Ws RDS na hcs(a den 4 87 
Anadarko, Okla., school 5s, 1929..........cccccecee 5 00 
Palacios, Texas, waterworks 5s, 1927...........0s0 5.05 
Grassy Lake & Tyronza Drain Dist. Ark., 5%s, 1931.. 5.50 
Cleveland, O., Co., N. C. Drain Dist. 6s, 1916-24...... 5.75 





MERCANTILE MARINE AND TITANIC DAMAGES. 

New low record prices were established last week for 
all the issues of this company, including common, pre- 
ferred stock and the 4% per cent. bonds. The market’s 
construction of the decision of the English court in the 
Titanic case was that the decision established a much 
greater liability than had been previously figured on. The 
White Star line, owners of the Titanic, is in the Inter- 
national Mercantile Marine holding company, which owns 
all of the White Star stock of $3,750,000. Hence, its 
holdings are affected by any such sweeping ruling which 
says that there is no limit to the liability of the company. 
A decision in a similar proceeding instituted in the United 
States courts is now pending in our own Supreme Court. 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





What Is Steel Common Worth? 


We have just prepared an exhaustive analysis of the 
Steel Corporation, showing the Asset Value of the 
common stock, and also "the probable values that 
would be secured by the common stockholders in the 
event of dissolution. If you have money invested in 
this stock you will be especially interested. 


MOODY’S INVESTMENT SERVICE 


35 Nassau Street New York City 
1299 Cortlandt 
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16% GOLD BONDS 


We offer from time to time a limited 
list of carefully selected gold bonds, se- 
cured by first mortgages on improved 
Chicago real estate. These bonds range 
in denomination from $100 up. Title 
guaranteed by Chicago Title & Trust 
Co., with assets in excess of $8,000,000. 


Because of the rapid increase in value 
of Chicago real estate, the careful investor 
seeking a maximum rate of interest con- 
sistent with absolute security will find 
here just what he seeks. We'll be very 
glad to send you our January list. 


| COCHRAN & McCLUER 


Established 1893 


42 No. Dearborn Street, Chicago 
i eeriemntins 
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STANDARD OILS AND THE CURB. 


This week’s smash in the New York Curb market prices 
of Standard Oil subsidiary company shares was due to 
no internal weakness in the companies themselves, but 
in part to the reckless conduct of some Curb brokers 
who were bidding up these issues and churning them in 
order to cause a wild and reckless buying movement by 
those of the public they had been able to interest in these 
stocks. The whole process has been of such nature as to 
call for an inquiry once more into Curb methods. 

Reputable brokers who had long since been mindful of 
the dangers of this speculation and have been warning 
their customers that the Curb market was liable to a sud- 
den collapse, have now seen their warnings come true. 
At one market session this week the Curb market was 
demoralized and there were such collapses as 106 points 
in Atlantic Refining shares, Standard Oil of Ohio fell 
from 490 to 415, Standard Oil of California 20 points, 
South Penn Oil 12 points, New York Transit 7 points, and 
similar cancellations of gains were noted elsewhere. 

The market rise in the month previous had discounted 
and overdiscounted all betterment in earnings that had 
taken place, and yet some of the Curb brokers who were 
intent on “landing the public” at top prices continued to 
bid up stocks and flood every person in reach, whom they 
suspected of having any money, with circulars and letters, 
predicting all sorts of ridiculous prices, while they art- 
fully coddled the impression that “insiders” were buying 
Standard Oil shares at any old price. 

The truth of the matter was, however, that they were 
doing most of the churning themselves, and handing out 
stock at the prices they fixed. Standard Oil holders of 
big calibre have not been heavy buyers of their own 
stocks at the high prices, but they have, on the other hand, 
withheld their stocks from the market and this has enabled 
the Curb manipulators to bid up Standard Oil shares 
points at a time without having to buy much actual stock. 
The public has held the bag. 

The Financial World has been, and is, a believer in 
Standard Oil stocks, but not in the Curb market quota- 
tions often seen of late on Broad street, New York City. 
Some of these speculators, who have no responsible con- 
nections, care nothing for customers and would take ac- 
counts in these mercurial stocks on margin as quickly as 
they would an order to buy outright. Get the business 
somehow, but get it, seems to be their slogan. These 
gentry should be ignored, and Standard Oil stocks should 
be bought only from reputable brokers who specialize in 
those stocks and will not take margin accounts, but re- 
quire that at least one-third to one-half payment be made 
when the order to buy is given, with the balance payable 
in a reasonable length of time. 

It seems remarkablé that just when an era of restored 
confidence is setting in, that such operations as we have 
attempted to portray should again be inaugurated and 
lead to renewed criticism of Wall street, when Wall street 
is not the culprit, but a few Curb operators whose con- 
duct has been the subject of only the slightest supervision, 
or control, that is more or less farcical. The rule the in- 
vestor should adopt is to throw away all the highly 
colored literature emanating from the Curb concerns 
which pretend to know just what Sandard Oil stocks 
are going to be put up and how far. This alone should 
be enough to condemn them and lead to giving orders for 
Standard Oil stocks only to such houses which have re- 
sponsible Exchange connections, or whose repute as to 
capital resources and fair treatment of clients has been 
tested in such exciting periods as have been seen in oil 
stocks in the last few months. 





“KATY’S” LOSS IN EARNINGS. 

Very little margin now remains in net earnings over 
the preferred dividend, so sharply has the business cf 
the Missouri, Kansas & Texas fallen off during the past 
six months. In face of such a bad showing what is 
more natural than the weakness in the common stock, 
which is now around $21 a share. Unless a radical re- 
versal in earnings occurs during the remainder of the 
fiscal year even the preferred dividend will be in doubt, 





Conservative Investments in 
Progressive Utility Corporations 


Successful utility organizations now present extraordi- 
nary investment opportunities: . 
Bonds Yielding....... ........ 6x 
Short Term Viel eens. § te ax 
Preferred Stocks Yielding... 8% 

Our Bond Department has available securities of this 
character which appeal to discriminating investors desir- 
ing the maximum return consistent with safety. 

The securities offered are those of utility companies 
under our engineering and operating management. 

Special information regarding the securities offered will 
be sent upon request. 


H. M. Byllesby & Company 


(Incorporated) 
Trinity Building Engineers Telephone 
New York Rector 3461 
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International Nickel Co. Stock 
Utah Securities Corporation Notes and Stock 
United Light & Railways Co. Stocks 
Pacific Gas & Electric Co. Stocks 
Western Power Co. Stocks 


LAMARCHE & COADY 


25 Broad Street NEW YORK 
’Phone 3669 Broad 
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Riker-Hegeman 


We have embodied our views on this issue in a 
circular which we will be pleased to furnish upon 
application. 


BAMBERGER, LOEB &CO. 


25 Broad St. ’Phone i 5501 Broad, N. Y. 
Specialists in ‘all Tobacco and Standard Oil Issues. 


United Light and Railways Co. 


Chicago, Illinois Grand Rapids, Michigan 
Preferred Stock Dividend No. 14 
Common Stock Dividend No. 5 

The Board of Directors have declared the 
usual dividend of 14% on the First Preferred 

Stock, } of 1% on the Second Preferred Stock, 

and 1% on the Common Stock, payable 

April 1, 1914, to Stockholders of record at 

the close of business, 3 P. M., March 16, 1914. 








The Board of Directors have also declared 
an additional dividend of 1% on the Common 
Stock, payable, in common stock, April 1, 
1914, to Common Stockholders of record at 
the close of business, 3 P. M., March 16, 
IQI4. 

February 14, 1914. 

BENJ. C. ROBINSON, 


Secretary. 
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PUBLIC SERVICE CO. OF NOR. ILL. 


Some increase in activity in the market for the com- 
mon stock of the Public Service Co. of Northern Illinois 
has resulted this week from buying orders from the middle 
west. The preferred has also been quite active. The 
latter touched par, and the common stock sold around 80. 
This is one of the strong Insull public service group of 
properties, and indications are said to forecast a pros- 
perous year in 1913 when the year’s report is submitted. 
Reports have been in circulation some time to the effect 
that the earnings applicable to the common would show 
a large increase over 1912. The $2,500,000 three-year 
6 per cent. collateral notes which were sold last fall 
placed the company in a good financial position and 
enabled the management to make needed extensions and 
betterments. 





PACIFIC GAS & ELECTRIC’S RISE. 


The common stock of the Pacific Gas & Electric Co. 
touched a new high level late this week, around 48, where 
considerable stock was met. The source of the buying 
and selling is hard to trace as the stock that has been in 
the Street lately is all in the names of brokers and thus 
the real ownership is not known. The advance since Jan. 
1 has been nearly 15 points. 





PENNSYLVANIA WATER & POWER DIVIDEND. 

The declaration of a 1 per cent dividend on the stock 
of the Pennsylvania Water & Power Co., on Friday of 
this week, found the stock at the highest price of the 
year. It was not stated for what period the dividend was 
declared, but it is believed it will be a quarterly one. The 
company has a generating capacity of 100,000 horsepower, 
which is distributed mostly in Baltimore, Wilmington and 
other nearby cities. 





MONTANA POWER PED. UP. 

The shares of Montana Power Co. which recently 
floated a large bond issue have been in strong demand 
lately, especially the preferred stock, which has recovered 
to nearly the highest price, around 102, which was estab- 
lished when the stock was offered. The common is steady 
at the advanced level that was attained just prior to the 
bond offering, the proceeds from which will take care of 
the enlarged development of hydro-electric power in the 
company’s territory. 

AMERICAN GAS & ELECTRIC. 

The common stock of this company sold this week 
around 80, or a 16 to 17 point advance since the new 
issue of $500,000 new stock was offered to shareholders 
a month or more ago. There is no especial reason for 
the continued strength of the stock, except the general 
improvement in the investment situation and the continu- 
ation of good earnings by subsidiaries. The preferred is 
quiet and firm. 


CITIES SERVICE CO. EARNINGS. 

Earnings of Cities Service Co. for the 12 months ended 
Dec. 31 shows net of $1,964,000.89 applicable to preferred 
and common stock. The company paid $908,777 in pre- 
ferred dividends and $466,426 on common stock outstand- 
ing, while the average amount of common stock outstand- 
ing earned 10.71 per cent. The surplus after dividends 
was $588,797, and the total surplus on Dec. 31 was $2,- 
146,080. This statement includes 10 months of the com- 
pany before the consolidation with Utilities Improvement 
and Consolidated Cities Co., and two months under the 


merger. 
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Study 


STANDARD 
OIL 


Pipe Line Map 
Stockholders of the former Standard Oil Subsid- 
iaries will be interested in our new Pipe | ne 
Map, which we will gladly mail upon request. 

Write Dept. “‘F 14” 


Pouch & Co. Wee. 











DULUTH, SOUTH SHORE & ATLANTIC. 

The final result of each year’s operation of the Duluth, 
South Shore & Atlantic is a deficit which has occurred 
with such regularity that it has become a custom. The 
road is controlled by the Canadian Pacific, which can put 
up with these shortages because of the opening the road 
provides for American freight and passenger traffic for 
the Canadian Pacific main line in Canada. 





STANDARD OIL OF NEW JERSEY 
ANGLO AMERICAN OIL 
RIKER-HEGEMAN 


Will buy for cash, margin or buyer's option, odd lots at market. 


W. S. DUGAN & CO. 


eee 1940 Broad 44 BROAD STREET, NEW YORK 





W. M. ae & Sins Ship and Eng. Bldg. Co. 
Moline Plow Maxwell Motor 
U. S. Light & Heating 


Harold Dickerson & Co. 
52 Broadway, N. Y. Tel. 3854-5 Broad 


Correspondence lavited 








———— 


Old Established Western Enterprise 


commanding large business, desires to communicate 
with investment interests for the re-financing of its 
enterprise; also improving plant, and taking care of 
increasing business. Gross business runs into millions 
annually. Markets for raw material and labor con- 
ditions ideal. BIG PROFIT MAKER. Balance sheet 
and full audit submitted to responsible parties. Re- 
sponsible underwriters of this proposition may com- 
municate for the issue in question upon a favorable 
basis by addressing ATTORNEY, c/o Rudolph Guen- 
ther Advertising Agency, 115 Broadway, New York. 
































NR eR 








i 
i 


il 





12 THE FINANCIAL WORLD. 


February 14, 1914 

















OTHE AEF 


FINANCTAKWORL 


a 























Published Saturdays by The Guenther Publishing Co. 
18 Broadway, New York. 
Phone 1626-27 Broad. 
Established 1904. 
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SUBSCRIPTION—Four Dollars a year, 
$2.25 for six months. Single copies, 
10 cents. Subscriptions for Canada, 
$4.50 a year; $2.50 for six months 
and for foreign countries, Five Dol- 
lars a year; $3.00 for six months; 
12 cents a single copy. 

All subscriptions payable in advance. 

THE FINANCIAL WORLD is the only 
financial paper in the United States 
that proves its circulation and 
opens its circulation books to ad- 
vertisers for investigation. 

If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 

Newsdealers supplied through The American News Com- 
pany in the United States, and through the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., in England. 

Back numbers only available to annual subscribers, 














REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all correspondence oe to 
advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, IIl. 











&# Free Advice Only For Subscribers 
POSTAGBHR MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to-secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper's desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic cr 
telephone inquiries answered, 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained thig attitude, and will con- 
tinue to do 80, confident in its belicf that as long ag it clings to this 
ideal it can count upon the support of the investing public. 





SHIPPER’S PROTEST AGAINST EXPRESS RATES. 
Says Big Packages Pay Even More Than Formerly. 


While the express companies are advertising a cheaper 
service for the public and dwelling upon their superior 
facilities over the parcel post, here and there a shipper 
bobs up to declare that these claims are pretense. What 
reduction in rates is made applies only to packages com- 
ing within the regulations of the parcel post, but on the 
bulkier shipments rates are actually higher. Such a pro- 
test is made to The Financial World by a commission 
merchant residing in West Haverstraw, N. Y. He writes: 


“I have seen considerable in your valuable paper about 
the big reductions in rates of the express companies on 
February 1. But I find them actually higher on most 
bulky articles. The only reductions of any account are 
on small parcels, such as can be sent by parcel post. They 
have fooled the public so long I expect them to lose more 
than they gain by their new rates. In my line of busi- 
ness I have occasion to ship considerable butter and eggs, 
and nine times out of ten the goods come in here dam- 
aged and the service is slow. From New York City to 
this place it takes from 12 to 24 hours to get a shipment. 

















A Concise Digest of the New 
Banking and Currency Law 


The new banking and currency law, 
known as the Federal Reserve Act, is of 
vital interest to every American citizen. 


It is necessarily technical in its nature 
and therefore hard to understand. 


We have prepared a Digest of the law, 
concise, compact, and so arranged as to 
enable the busy man to grasp its essential 
features in a few minutes. A copy of this 
Digest will be sent to any one on request. 


Ask for booklet D 615 


Guaranty Trust Company 
of New York 


140 Broadway 
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So business men from this place have started an auto- 
mobile service to New York and back which makes the 
round trip daily. I tell you this to show you how dis- 
satisfied business men are with the service.” 

From the above it may be judged that a real breach 
still exists between the companies and some of the ship- 
pers. The companies should employ diplomats to smooth 
out these kinks of dissatisfaction since they already have 
started out so well to meet the competition from the par- 
cel post. Larger shippers should get privileges equal to 
those extended to the small shipper. If they do not the 
parcels post extension will continue. This is inevitable. 


MORE WALL STREET MEN WORK NIGHTS. 


The Financial World was the first publication to call 
attention to the significant fact a fortnight ago that the 
working forces of some of the large investment houses 
were compelled to remain at their desks hours beyond the 
usual quitting time, so heavy was the new business that 
came in during January. This business was mostly in 
bonds, but since that period we have heard of Stock Ex- 
change houses and outside market brokers who have been 
at their desks in Wall street as late as 10 and 11 o’clock at 
night balancing their accounts and clearing away the great 
accumulation of business in stocks. Some Stock Exchange 
houses of large calibre cleared from 40,000 to 50,000 shares 
of stock daily on several occasions during the January 
activity. Standard Oil business has been a big factor in 
the activity. 

None of the representatives of these houses care to 
hazard a guess as to whether they expect the business to 
be maintained at this rate of speed right through the year. 
One or two have stated that it seemed possibly too rapid 
a pace to last, but they were optimistic and believe that 
January’s volume was something more than a spurt. 


a \) 
Do you wish to keep 
posted during 1914? 


or coming year will undoubtedly bring many in- 
teresting developments in the financial world. 








Investors who want an intelligent and unbiased re- 
view of these events may secure it by asking Dep’t 3 
for our monthly circular ‘The Investment Situation.’’ 
There is no charge for this service. 


Knauth -‘Nachod & Kiihne 


INTERNATIONAL BANKERS, 
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MUNICIPALS IN 1914 AND 1902. 

The boom in municipal bonds, which has been on since 
about the time the income tax section of the new tariff 
was enacted and exempted such bonds from taxation, has 
not by any means brought the price of municipals, which 
are legal for savings bank funds, up to what was being 
paid for them in the great boom period of 1902-3. There 
are few bonds which are now selling at a price to yield 
less than 4 per cent, but in those early days, the golden 
age for the bond seller, State and municipals yielded only 
a little more than 3 per cent. 

We print below a lisi of high grade bonds, all legal for 
savings banks in many States. One of them is a New 
York State issue and the balance are bonds of well-known 
cities. Others are given, together with their then selling 
basis. The low yield period reached its .xtreme in 1902, 
though it was not far from the same basis in 1901, and 
even as late as 1905 New York State 5s, as will be seen 
by reference to the table, sold on a 2.83 per cent basis. 
The prices quoted are those paid by dealers: 

Date of Sale. 


New York State 3s, 2.83 basis..... .April 20, 1905 


Massachusetts 3s and 3%s, 3.06 basis........ June 2, 1902 
Philadelphia 334s, 3.00 basis... iccciccccccess July 24, 1902 
Albany, N. Y., 3348, 3.16 basis............eearen 5, GZ 
Utica, N. Y., 4s, 3.17 basis esate ace Greig wae Feb. 11, 1902 
Buflato, N. Y¥.,;. 3548, 3.19 basis. icc. cas Feb. 25, 1902 


New York City 3s, 3:24 BOMGiccdscseccessess ee ©, De 


Joston 3%s, 3.26 I ce 13, 1902 
Milwaukee 34s, ee WRN a «cake aes ads —— 30, 1902 
Syracuse, N. ¥., 35468, 3.04 BASIS... 600% .Nov. 25, 1902 
Troy, N. Y., 46, 2.37 basis...s. .Dec. 2, 1902 


Rochester, N. Y., 3%s, 3.40 basis..........March 10, 1902 
senna 38 cg ee eee .April 16, 1903 

Contrast the ae basis with the me for the same 
class of bonds ae Massachusetts 4s sold this week 
on a 3.65 per cent basis, New York State’s on a 4.10 per 
cent basis, Boston 4 per cent and 4.10 per cent, and all 
the other cities from a 4.15 per cent to a 4.50 per cent 
basis. All these issues have a long ways to go before 
selling at the 1902 level of prices and few dealers are to 
be found who will venture the prediction that any such 
prices will ever again be seen. In the early days, it should 
be noted, the savings banks seldom paid over 3% per 
cent on deposits and the banks were very numerous which 
paid only 3 per cent. Now almost all of them pay 4 per 
cent, and consequently they cannot pay the prices of 
twelve years ago and make both ends meet. In those 
days also a dollar went much further than it does now, 
with its high cost of living. A substantial break in the 
cost of living and all commodity prices must take place 
before any approach to the old order of values can be 
expected. 





CENTRAL LEATHER’S STRENGTH. 

The recent strength of Central Leather common stock 
is attributed in speculative circles to the talk that the 
common may go on a regular dividend basis soon. A 
Boston dispatch, inspired by talks with a director, says 
the most that can be expected is $3 per annum and that 
possibly it may be held down to $2 per annum. The 
sales of sole leather in January, it is stated, were larger 
than in the previous three months, and at advancing 
prices. 

The December declaration of $2 per share, payable this 
month, was simply “a dividend” and not $2 for any par- 
ticular period. The surplus for the common at the end of 
nine months ended September 30 last was $238,573, and the 
year’s net applicable to the common stock could not have 
been remarkable considering that 2 per cent on the $39,- 
701,000 common outstanding calls for nearly $800,000. 
The directors did, however, correctly gauge the big 
improvement in business that has already set in and as 
they had a surplus of more than $6,500,000 when the divi- 
dend was declared they had fair warrant for their action 





PERTINENT POINTERS. 
Oil shares went up like a gusher and then down and 
with them the margins of shoe string speculators. 
Wall street didn’t feel this week’s earthquake in the 
Eastern States, but it has had a Rock Island earthquake 
to contend with. 





FEBRUARY ! 


The Month for Income Tax Returns. 
Every individua! having a gross annual income of $3,000 or 
more is obliged by law and under penalty to file returns with 
the Federal Authorities on or before March Ist. 

We shall be pleased to assist in the solving of perplexities 
incident to the making up of returns and invite the use of our 
services in this regard without expense or obligation. 


The anticipation of good will is our recompense. 


C. E. MITCHELL & CO. 


Investment Bankers 
37 WALL STREET NEW YORK CITY 











UNITED LIGHT &RAILWAYS CO. 


A Standard Public Utility 


Operating Company 
We Buy, Sell and Quote 


the Securities of this Company. 


Circulars and Earnings Statements on request. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 














ON THE UPWARD SWING 


Pendulum of securities prices has passed the center. 


American Public Utilities Co. 


6% Cumulative Preferred Stock combines stability of business, 
assured return and marketabili ty. 
Company operates gas and electric prope rties in 14 prosperous 
cities, serving an aggregate population of 525,000. 
WRITE FOR MAP AND EARNING 
STATEMENTS 


H. F. McCONNELL & CO, 


25 Pine Street Phone 6064 John New York 
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Ask for our list F. W. 4 
DIVERSIFIED INVESTMENTS 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 9140 Rector Cable: ‘‘Orientment”’ 








We Recommend 


CITIES SERVICE STOCKS 


for investment. Full particulars on request. 


Williams. Dunbar& Coleman 


60 Wall Street Phone 495 John 


New York 

















WE OFFER LIMITED AMOUNTS OF THE 
FOLLOWING BONDS: 
West Penn Traction Co. 5s - - 1960 
Butler (Penna.) Water Co. 5s - - 1931 
United Water & Light Co. 6% Notes Serial 
St. Joseph (Missouri) Water Co.5s - 1941 


We are in a position to quote actual markets, bid and 
offered, in the underlying securities of the American 
Water Works & Guarantee Co. 


H-P. Taylor & CO. 
New York Fittsburgh Guffale 
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THE AVERAGE OF YEARS. 


By Carson M. Regan. 

In the farm mortgage business, as in any other, there 
must be taken an average of years to determine its profit- 
ableness. The variation of the farm products of the 
nation is on the whole slight, take it one year with an- 
other. But the variation of a single locality may be con- 
siderable as rains fail to fall or untimely frosts injure 
crops. The farm mortgage is based not on a° single 
season but on the general average of the years, and 
herein lies one of its strongest factors. Take a single 
county, out in South Dakota, for instance. When the 
matter of investing in a mortgage there is considered, it 
is not fair to take last year’s record, nor any single year, 
as indicating just what will happen next year and the 
year after. But if the average of the past five or ten 
years shows that the county has on the whole been a 
good producer and the farmers have reaped a fair aver- 
age of prosperity it is reasonable to suppose that the 
same average will hold good in the next half decade. It 
is this disposition to figure on averages that marks the 
intelligent investor in farm loans. He looks at the subject 
in a large way and does not allow the little things to 
disturb him. Getting down to the individual loan he 
looks at the average return of the farm for a series of 
years—and it is fair that this information should be given. 
So with the history of the loan broker. If he has made 
a good average of placing loans, if his record of losses 
is low, if he has been able to maintain a good standing 
with his home bankers and transacts his business in a 
systematic manner, he is a good business partner for the 
investor, whether he be located one hundred miles away 
or two thousand. 


Studying for Investment. 

The investor who is not a student of affairs fails to 
live up to his opportunity. The chance for loss is greater 
for the impulsive investor than for the one who goes to 
the bottom of things. The farm loan is a security that 
will bear investigation. It has the elements of strength 
that allow of close inspection. The street railway bonds 
may be perfectly good, but their worth cannot be proved 
as can the farm loan’s reliability. Land is the basis of all 
wealth, and the farm is a tangible and definite thing that 
can be determined to mathematical exactness. It is 
strange that more investors do not comprehend this fea- 
ture of the farm loan and secure the investment advantage 
that comes from having a sound and reliable paper as a 
nest egg for the safe deposit box. The idea held by 
many that the western farm is an experiment can be 
disproved by any loan broker, if he will give the time 
to it. That idea is common, and the reports of droughts 
and storms frighten the timid investor. Yet agriculture 
in the west is as stable as in the east, and the crop yields 
are a high average—and averages count. Take the state 
of Kansas, for example. A circular from its agricultural 
department shows that it has produced an average of 
77,000,000 bushels of wheat for the past ten years. Loans 
properly placed in such a state must be gilt edged. 

The dealers in farm loans invite the closest scrutiny 
of their localities. They make statements that seem to 
strain the probabilities, but when the statistics are gath- 
red they bear out the statements. When farmers pay 
5 to $150 an acre for land two hundred miles west of 
he Missouri river there must be some reason for their 
faith—and that reason is the average of the years. The 
farm mortgage is written for a half decade, or for a 
whole decade, as is now done frequently. That gives 
time for an average of the seasons, and if one proves 
unfavorable there will be others to compensate. The 
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Interest on our Georgia farm and city 
first mortgages ranges from 6% to 7%. 
The loans are to be obtained in practically 
any amounts desired and cover only the very 
highest grade of property. We are also care- 
ful in the matter of the ‘‘moral hazard,” and re- 
strict our dealings to people of high character. 

All our appraisals are made by successful 
experts who have spent their lives in this 
section and are thoroughly conversant with 
values. We protect each loan with ample 
security and are careful and conservative in 
all our dealings. We believe that our list con- 
tains one or more loans that will interest you. 


An investigation of this class of investment 
will show far more advantages than we can 
indicate in this space. We can supply these 
mortgages from $250.00 to $25,000.00. 

We will be pleased to forward complete 
literature on this subject. Address Dept. H. 


Sessions Loan & Trust Co. 


Marietta, Georgia 
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6 FIRST MORTGAGE FARM LOANS 696 


A request from any prospective investor will be promptly 
answered as to our business methods and field of operation. 
We believe we can satisfy you that we are entit.ed to your patronagefor 
reasons that are good. 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
Capital and Surplus, $45,000.00, Full Paid 
LEWISTOWN, MONTANA 


6% MERCER COUNTY 6% 


Confining ourselves to Mercer Co., we are prepared to 
invest non-resident funds in this part of North Dakota, 
where we have thrifty farmers. No foreclosures. Knowing 
land values thoroughly and personal attention to each loan 
enables us to serve you the best loans obtainable. Write at 


once. 
SECURITY STATE BANK Expansion, N. D. 


N. P. MeGREGOR, Pres. W. C. KEES, Vice-Pres. E. A. KEES, Cashier 


6% IN THE GOLDEN VALLEY OF N. DAKOTA 


Mercer and Oliver ra 
Our cashier, Mr. C. N. Janzen pays personal attention to 
each loan. Has been in the Farm Loan business a number 
of years. Loans based on enhancing land values and diversi- 
fled crops. Write and let us tell you all about them. 


Best of references. 
CITIZENS STATE BANK Hazen, North Dakota 
SURPLUS, $4,000. 


CAPITAL, $10,000. 


6 % eae By ~-fhy—  -- ey we g % 

oO CORN. “ALFALFA ™ AND DIVERSIFIED FARMING oO 
Enables the borrower to meet his obligations without depending 
on any one crop, and with increasing land values, assures safety to 
the investor. Each loan personally inspected by men with experi- 
ence in handling mortgages and land values. 

YOUR INTERESTS: OUR INTERESTS. 
Correspondence invited. 


Stock Growers’ State Bank, Timber Lake, S. D. 
Associate Banks Eagle, Butte and Isabel, S. D. 


6% FARM LOANS 


in Meade, Ziebach and Dewey Counties, where we have good crops, thrifty 
farmers, combined with our Mr. G. A. McGarraugh, cashier, who has been in 
this country 17 years; knows land values; does not loan over 40 per cent. 
of actual cash value and pays personal attention to each loan. If you want the 
best write at once. Highest Bank Reference. 


THE FARMERS STATE BANK 


Michael Dunn, Pres. Capital $20,000.00 


& % Wee te Dupree, So. Dakota 
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investor should take this into consideration, and when 
he studies a loan field go into the figures for a period 
of years and rest assured that the result is the real basis 
of the community’s production. It is on that basis that 
the life insurance companies limit their field. of invest- 
ment in farm loans. They do not take single seasons. 
The investment field is broad, and the localities where 
the farm mortgage can be written with entire confidence 


are many. It requires only a moderate degree of sense, 


and intelligent investigation to make these investments 
safely, and the fact that others have done so for years 
without the loss of a dollar is evidence of the correctness 
of the average investor’s judgment when he has made a 
businesslike investigation. 


CORN PRICES AND ARGENTINE SUPPLY. 


Philadelphia grain dealers claim they have been sub- 
ject to unjust manipulation of corn prices by Chicago 
grain speculators who have been able in the past to buy 
up and store the grain and then corner it during the win- 
ter months. Now, however, under the new tariff, which 
abolishes the duty on corn, will produce competition and 
that cargoes of corn are already on the way from Argen- 
tine and Australia. These the eastern say they will buy 
and be able to trade independently of the western specu- 
lators. 

Any thing that will make a freer and more open market 
for corn or wheat is, in the long run, beneficial to all in- 
terests. A natural market is the best market in the world. 
But we do not believe there has been so much cornering 
of corn supplies of late as in former years. The cotton 
and wheat speculators have been indicted and manipula- 
tion is more difficult now than formerly, when it was con- 
doned, if not actually encouraged, by the grain exchanges 
and boards of trade. Even then the great speculators got 
badly burnt at times. The great chains of warehouses 
now existing, both in control of the railroads and farming 
organizations, make for greater stability of prices, in our 
opinion, than any manipulations of speculators. This 
cannot be prevented so long as man possesses the desire 
to exercise his foresight. If the farmers believe prices are 
too low they will hold back their grain in their own bins 
or their warehouses until the market recovers. In doing 
so they take risks equal to the prospects of profits and 
their action is in every sense legitimate. 





A. R. E. OFFERS BALANCE OF PREFERRED. 


Last year the American Real Estate Company was 
authorized by an amendment to its charter to create an 
issue of $2,000,000 preferred stock selling for a dividend 
of 7 per cent per annum. At the time the bondholders 
readily subscribed to $1,000,000 of the issue. The com- 
pany is now offering the balance. 

President Boynton states, as a reason for placing the 
remainder of the stock at $103 a share and accrued divi- 
dends, the excellent opportunity for the profitable in- 
vestment of this additional capital which is offered by the 
extension of the city’s rapid transit facilities. This ex- 
tension involves an expenditure of $300,000,000. 

In the past the company has made a great deal of 
money through the purchase of large tracts of land along 
the proposed subway route before their actual construc- 
tion was completed, developing the property by sub- 
dividing it into lots and constructing thereon apartment 
houses and two-family dwellings. 

An illustration of this is found in the now thickly set- 
tled community along the Southern Boulevard and on 
Simpson Avenue in the Bronx, all of which property the 
company acquired at very reasonable figures before the 
Lenox Avenue division of the subway was finished. 

The directors of the company are of the belief that a 
similar opportunity for the development of real estate 
is presented along the lines of the subways the city is 
now constructing, and on account of the dullness in real 
estate the possession of cash will fortify the company 
in picking up desirable parcels much cheaper than it 
could later, with the new subways nearing completion. 





6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 






SUISSE 


American Real Estate Company ’ 
GHEY are based on the ownership of 


select New York realty, and for over 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- 
ors more than $1 1,000,000. 
Issued in these two convenient forms: 
6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 


paying interest semi-annually by coupons and matur- 
ing in 10 years, 
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6% Accumulative Bonds 

Denominations of $1000 and upward, purchasable H 

by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


999 199996 990990099999 959999449 








Complete descriptive matter sent on request. 


American Real (state (ompany 
Founded 1888 Assets, $27,202,824.19 g 
Capital and Surplus, $2,188,805.50 i 


527 Fifth Avenue Room 623 . New York 
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6 ov High Grade Texas 6% 
/0 Farm Loans 0 
backed by highly cultivated, 
well improved farms, worth at 
least twice the amount loaned 
on them. The Farm Loans of 
the TEXAS BLACK WAXY 
BELT in which we have special- 
ized for 17 years will appeal to 
you, because they are based on 
the most dependable and richest 
producing farms on earth. 

Have never had a suit or fore- 
closure. Our clients are life in- 
surance companies, large estates 
and careful private investors to 
whom we refer. From $1000 
upwards. Address 


The A. Y. CRAEGER CO. 
Sherman, Texas 





A. Y. CRAEGER CO., SHERMAN, TEXAS 



















FARM MORTGAGES "BEARING 


First liens on {mproved farms. Original papers held 6% 

by the investor. Priacipal and jutarest Gusrentend. oO 
Interest payable at Hanover National Ban % 4 > 
Thousands of satisfied customers for references. INTEREST. 
We've been doing the same thing for TWENTY-EIGHT YEARS 

Write for particulars 

The W. C. BELCHER LAND MORTGAGE CO., Fort Worth, Texas 
Capital and Surplus $320,000.00 


6% GEORGIA FARM LOANS 6% 


Keep Close To Your Investment 


Every security personally investigated by the Officer of this Company who 
Communicates with you direct. 

Interest collected and remitted FREE OF CHARGE. NO PRINTED 
LISTS. Let Us Know How Much You Care To Invest. We Will Write 
You Personally. 


Southern Realty Trust Co., Cordele, Georgia 









Re-Invest Your Surplus in Non-Fluctuating 
6% First Mortgage Loans 

That grow in value day and night. This company and its stockhold- 
ers own about 25,000 acres of choice farm lands in Worth County 
which has won one of the first prizes at the State Agricultural Fair 
every year for 20 years. Our loans run from $500 to $5,000. There 
are none safer or better. Send for our booklet and be convinced. 
SOUTHERN DEVELOPMENT COMPANY Sylvester, Georgia 


G.F Alford, Prest. J. H. Hillhouse Vice Prest. M. H. Westberry Secy. and Treas, 
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6% North Georgia Farm Loans 7% 


in sums of $500 and upward, constitute the most attractive and dependable 
security obtainable today. Not affected by trusts or panics, nor subject to 
manipulation. Always worth par. Heve successfully loaned here for many 
years, and invite correspondence with carefu! investors looking for the safe and 
profitable employment of their surplus funds. Highest References. 


J. H. REYNOLDS Gainesville, Ga. 
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THE FACTOR BEHIND THE FARM MORTGAGE. 
Further contributions to The Financial World sym- 
posium of views of farm mortgage bankers, on the sound- 
ness of farm mortgages as investments follow: 
G. H. Clare, President of G. H. Clare & Co., Ltd., of 
Saskatoon, Canada: 


In our opinion of the farm mortgage situation, we 
might say that we do not think there is any better invest- 
ment can be had than that of first mortgages on farm 
lands in the Province of Saskatchewan, some of the rea- 
sons being that Saskatchewan lands class with the most 
productive and fertile agricultural lands of the world, as 
is shown by the fact that for two years in succession the 
Saskatchewan grain growers have taken the first prize for 
the best wheat grown in America. 

Our land values are very reasonable, first class farm 
land can be bought for from $20 to $40 per acre, which 
in older countries would be worth from $100 per acre up, 
so that when you consider loans on land of this class at 
a valuation of about 40% of their value, with interest at 
7% to 8%, it should certainly appeal to a man who has 
money to invest. 


J. B. Mercer, secretary and treasurer of the Union Trust 
Co., of Atlanta, Ga.: 


The market for sound farm mortgages is evidently 
broadening rapidly. Carefully selected farm mortgages 
are now considered the very best of securities, non-fluc- 
tuating, and they should carry a minimum of risk; cer- 
tainly nothing will so promptly broaden the market and 
so permanently establish their value as the exercise of 
care and diligence as to the mbdral risk and the character 
of the land itself. 

In order to get the very cheapest money, thus giving 
the market for such securities the very broadest scope, 
a local underwriting company of strength and reputation 
is essential, then the endorsement or underwriting of a 
national guarantee or insurance company added to the 
security of the local mortgage company would greatly 
strengthen the market, reduce the interest rate, that is 
broaden the market for sound farm mortgages. 





RAKING IN THE WIDOWS’ PENCE. 

In Hamilton, Canada, live’ a widow sadly mourning the 
loss of $750. No fire or any other disaster from the ele- 
ments is responsible for her misfortune; she simply, in 
her blind faith in mankind, turned her little savings over 
to a plausible stock salesman for shares in The Colonial 
Life Insurance Co., of Toronto, Canada, a concern which 
has not yet even a‘charter entitling it to write insurance. 

But that is not all of the agent’s gross deception. She 
was induced to purchase 50 shares and was told the $750 
covered the payment in full, but now it is discovered that 
the money represented but the premium and she is legally 
bound for the balance of $5,000 still due. 

Such pitiful incidents of deception of people whose pro- 
tection should be the first concern of upright men, are 
not unusual. We hear of them frequently. 

Punishment cannot be too severe for conscienceless 
stock salesmen who will sell fake securities to widows 
when they well know that in doing so they are taking 
away from them the means upon which they exist. 


POSTERS ATTACKING FRENCH BANKS. 

A cable to the New York American declares that post- 
ers are plastering the boulevards of Paris denouncing 
the French banks which were instrumental in loading up 
French investors with American securities that have de- 
faulted. 

Over here the investors’ indignation has not yet reached 
that pitch of frenzy. What the French investors ought 
to do is to rake over their financial press, which deliber- 
ately hires itself out for their undoing. It is a notorious 
fact in Paris that an underwriting syndicate must lay 
aside a certain sum for the purchase of the good opinion 
of the financial editors, and they make no bones about it, 
cither. 

With such a condition how can French investors ex- 
pect to learn the truth about investment propositions 
brought to their attention? Blood money is not slipped 
around cigars nor passed in envelopes over there, as is 
sometimes done here, but is brazenly called for whenever 
a new bond offering appears, and it need not necessarily 
be of American securities either. 





——— 
——_——— 


6% Georgia Farm Loans 6% 


We guaranty the Titles and Property exactly 
as represented by us. 


Our mortgages guarantee themselves 


Our equipment, organization and methods of selecting mortgages are 
such that the investor is absolutely protected through the value of the 
property itself and does not depend on the guaranty of any corporation. 
Our facilities are at the disposal of our clients for the collection of 
principal and interest. notes, insurance and taxes free of charge. 
We court the severest investigation of our standing, facilities and 
offerings. “ 


UNION TRUST CO. 


Capital $1,000,000 ATLANTA, GEORGIA 
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6% GEORGIA FARM LOANS 74 

On account of promptness with which principal and interest is 
paid, and the fact that Georgia lands are enhancing in value each 
year, thereby doubly safeguarding the investment, GEORGIA FARM 
MORTGAGES afford the most satisfactory method of investing for 
savings, and funds of every character. 

We have been handling these mortgages for more than twelve 
years without a loss of principal or interest and without a fore- 
closure. 

We are located in the best section of Georgia, and can offer 
choicest mortgages. 

Investigate us and our equipment for safeguarding your invest- 
ments and write us for list or advise if you contemplate investing 
in this class of securities. It will be to your advantage. 

LANKFORD & MOORE, DOUGLAS, GEORGIA 


7% GEORGIA FARM LOANS 8% 

On the richest Valley Farms in North Georgia, where crops 
are certain and land values steadily increasing. Cotton 
here brings % cent premium. This section first in produc- 
tion of hay, grain and stock in Georgia. Large dairy inter- 
ests. A sure producer. Have been in loan business seven- 
teen years and never had a loss. If you have $500.00 or over 
to invest. write me. Highest bank references. Address 


C. B. GOETCHIUS Rome, Ga. 


GEORGIA is the greatest port on 
the South Atlantic her exports ex- 
ceeding the combined exports of 
Wilmington, Charleston, Brunswick 
and Fernandina. Savannah is the 


third largest cotton port of the world, 
There has never been a bank failure here since the war. Built on a most 
substantial foundation, it offers unexcelled opportunities for good real estate 
mortgages Wecan invest your funds to net you six (6) per cent. and attend 
to all collections free of charge Write for particulars 


GEORGIA REAL ESTATE CO., SAVANNAH, GA. 
6% INCREASE YOUR INCOME 6% 


Farm Mortgages placed on highly improved farms in the six best 
counties of Southeastern Kansas, the most dependable producing sec- 
tion of the West, are an assurance against loss. 

We know the farms, we know local conditions, and we know the 
borrower personally, and have represented trust funds and private 
investors in this field since 1886, without loss of a penny. 

Without expense tu yot we care for all details, and you receive your 
interest the day it is due. From $144) upwards. 

Write for references and information. 


The Eureka Mortgage Co. ©: &Jehn*e" Eureka, Kansas 


Net 6% Alabama Mortgage Bonds Guaranteed 6% Net 
Interest Coupons Payable Semi-Annua'ly 

First Mortgage Loans on Alabama Improved Farm Lands, not to 
exceed 50% of a conservative valuation, running from five to ten 
years, for sale. Crops diversified. values low, steadily increasing. 

Both {nterest and principal guaranteed by the Company in addi- 
tion to Mortgage security. 

Mortgages sold either direct or through certificates of the Com- 
pany issued in amounts of $190.00 and upward, against specified 
mortgages in the hands of Trustee. 

Examination of security and titles invited. 

FARMERS’ MORTGAGE AND SECURITIES COMPANY 
C. Brooks Smith, President Montgomery, Alabama 

















We Have Specialized in 


6% Central Alabama Alfalfa Belt Farm Loans 6% 
For 20 Years. 


According to U. S Agricultural Department. we are in the 
heart of the only natural Alfalfa lands east of the Mississippi. Lands 
that are producing a net return of $20.00 per acre annually are sell- 
ing for $40.00 and our loan value does not exceed $15.00 per acre 
lf interested write 


SULLIVAN BANK AND TRUST COMPANY 
John P. Kohn, Prest. Frank D. Kohn, Vice Pres. 
Capital $250,000, Surplus $25,000 Montgomery, Alabama 
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6% Florida First Mortgages 6% 


In the most productive section of the State, based on exceptionally 
low land values and a valuation not to exceed 40% are our specialty. 
From 2 to 3 crops raised every year in this land of sunshine and 
plenty. Our Mr. John M. Graham has lived here all his life and 
has been President of the Marion County Abstract Co. since 1900. 
He has also been County Treasurer for 3 years. Every loan given 
his persona] attention. From $500 up. None safer. Write us to- 
day if you have surplus funds. 


GRAHAM BROTHERS, Ocala, Florida 
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IN H. H. ROGERS’ FOOTSTEPS. 


H, E. Huntington In Much the Same Position the Oil 
Magnate Occupied When He Had to Raise Cash. 


Peering behind the $10,000,000 collateral trust 6 per . 


cent bond issue of the Huntington Land and Improve- 
ment Co., which is unconditionally guaranteed by H. E. 
Huntington, a situation can be detected nearly identical 
to that in which the late H. H. Rogers found himself at 
the time of the financial crisis of 6 and 7 years ago. Rogers 
then found himself short of ready funds to carry on the 
construction of the Virginian Railroad. The money mar- 
ket was against the oil magnte and he was compelled to 
resort to a loan for which he had to pay stiff interest and 
to secure it he had to pledge a large block of his high 
priced stock holdings, consisting of Standard Oil shares 
and bank stocks. This loan will be remembered as a 
note issue of The Tidewater Railroad, now the Virginian 
Railway. 

H. E. Huntington, the nephew of Collis P. Huntington, 
is an operator on a large scale in the real estate develop- 
ment around Los Angeles, Cal. The Huntington Land 
and Improvement Co. over which he dominates and which 
is the promisor of the collateral bonds, is the largest 
holders of suburban property around Los Angeles. The 
difficulties of another large real estate operating concern 
have indicated that speculation in real estate in the city 
is at a low ebb, for the city has been growing far too 
fast. 

Huntington, in order to carry through his operations, 
has resorted to the expedient employed by Rogers in 
raising capital by pledging a considerable part of his 
fortune to assure the integrity of his serial gold bonds, 
or as they more properly may be called, short term notes. 

As these bonds or notes yield approximately 6.15 per 
cent Mr. Huntington, like Mr. Rogers, has to pay dearly 
for the money he is borrowing, for it must cost him at 
least 7 per cent, with the bankers discount included. 


COPPER PRODUCERS’ FIGURES CONFUSING. 


A large copper consumer is quoted in the Wall Street 
Journal as calling attention to the January statement of 
the Copper Producers’ Association as a set of figures 
quite as confusing as the December statement. He says: 


“Exports of nearly 88,000,000 pounds compare with the 
previous high records of 85,894,000 pounds in April, 1913, 
and 88,104,000 pounds in December, 1910. In view of the 
apparent falling off in actual consumption abroad, these 
exports continue to mystify the trade. 

“Domestic deliveries in December and January 
amounted to approximately 70,000,000 pounds, whereas 
exports for the same period totaled 161,500,000 pounds. 
In other words, exports exceeded domestic deliveries by 
over 125%. In this connection it is interesting to note 
that in 1913 total domestic deliverigs amounted to 767,- 
351,000 pounds and export deliveries 869,000,000 pounds. 
In other words, exports were not much in excess of do- 
mestic deliveries. 

“Is it possible that over the last several months for- 
eign consumption could show such an extraordinary in- 
crease? The falling off of over 7,000,000 pounds in re- 
finery production in January, and exports of nearly 88,- 
000,000 pounds, about 8,500,000 larger than actual exports 
reported by the Customs House, are other mystifying 
features that must be taken into consideration. It would 
be interesting if we could find out how much copper is 
held at the various refining plants.” 


The criticism by this consumer is but confirmatory of 
the doubts that arose when the December statement was 
issued. Certainly there has been no mad foreign or do- 
mestic buying of copper metal in the last few months, 
and the metal has been available at prices showing prac- 
tically no advance. Warehousing copper or holding it at 
refineries which are controlled by the great copper pro- 
ducers or which work in harmony with them, is not sell- 
ing the production, but merely hampering and retarding 
the free play of economic forces, which in the end will 
have their way. The final comment is that a copper trust, 
invisible but all the same actual, is at work, in all proba- 
bility, with the same blindness of vision which obscured 
its vision on a memorable former occasion when copper 
metal was boosted to the sky and fell like a plummet. 


We Specialize in High-ClassLoan 


And have invested the funds for one of the 
largest life insurance companies for several 
years to whom we refer. 
Our methods and ultra-careful attention 
every detail preclude loss. Have in- 
vested in farm loans for 20 years and never 
lost one penny. 


Ge orgia This section of Georgia is conceded the 


richest and most dependable in the South. 
Never had a crop failure. 

arm Loans based on not to exceed 50% valua- 
tion. Our inspectors are salaried men. From 
500 to k 


Loans erences, 


Empire Loan and Trust Company 
G. R. Ellis, Attorney, President 
Established 1893 Americus, Georgia 


$50,000. If interested write for ref- 
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6% to 7% CITY LOANS 


In sums from $500 upward. Combine safety 
We invite cor- 


and attractive earning power. 

respondence with parties looking for the 
more profitable employment of their surplus 
funds. We know values and moral hazards 


as well as al! local conditions thoroughl 

GEORGIA and give careful personal attention to 
loan. A postal card will bring full partieu- 
lars and satisfactory references. 


CARTER 6 MATTHEWS 
Murrah Bidg. Columbus, Georgia 





Ils one of the most prosperous cities in Geor- 
gia and the center of the richest agricultural 
section. Our Mr. R. J. Bacon has made 
farm loans here for 10 years without default. 
No crop failures—diversified crops—enhbanc- 
ing values. Just the country to find safe 


G A investments. Investigate us. Items from $200 
° to $25,uUU0 to net you 6%. Interest paid the 
day it is due. 


SECURITY MORTGAGE INVESTMENT COMPANY 
R. J. Bacon, R. H. Ferrell, Attorneys ALBANY, GA. 


is developing faster and more substan- 

tially than any city in the South. if 

bad bd you are looking for safe real estate 
a mortgages netting 6 per cent. write us 

and let us tell you all about us. Have 

been 11 years in the loan business and 

A| offer the highest bank references. 
REAL ESTATE LOANS 
2028 First Avenue, BIRMINGHAM, ALA. 


6% Jacksonville, Fla, City Loans 6% 


In amounts to suit are offered to non-resident investors who insist 
on safety. Interest payable quarterly or semi-annually. We col- 
lect principal and interest free of charge. Jacksonville never had 
a boom and is to Florida what New York is to the entire country. 
Can also furnish highly attractive farm loans based on not to 
exceed 25% valuation. Correspondence invited. 


United States Trust & Savings Bank, Jacksonville, Fla. 
9 EXPERIENCE in Jackson- 
17 Years 


ville, Florida, Loans 


Without the loss of a dollar is our record. If you have $100 or 
more earning less than 6% or 7% write me. The opportunities te 
obtain ideal first mortgages in Jacksonville were never better. We 
know local conditions, values and mora] hazards thoroughly and 
have loaned extensively for non-resident clients. Write for par- 
ticulars. 


H.H. Simmons Realty Co., 25 Ocean St., Jacksonville, Fla. 


6% Alachua County, Fla., Farm Loans 6 % 


Investments confined to this County which raises the finest grade 
of Sea Island Cotton. Values of land low and steadily enhancing. 
Soil can be made to produce a crop the year round. I offer my 
services to discriminating investors who appreciate the unusual se- 
curity behind every loan in this county. From $1,000 upwards. Write 
for particulars and references to: 


J.C. Adkins, Gainesville, Alachua Co., Fla. 




















Choice First Mortgages on 
Southwest Washington Farms 


6 NET This is the greatest dairy section of 

% the Pacific Northwest. No irrigation 

and is necessary. Splendid climatic condi- 

tions and very fertile soils. Ample 

A AFETY markets, transportation facilities, and 

good roads. Crop failures are unknown 

and values are stable. Loans on a basis of 40%, carefully 

H made after personal examination of security. No charge 

for collection of interest and other attention necessary 
during the life of the loan. 


Grays Harbor Land Co.,Inc., Hoquiam, Washington 
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THE MONATON COMPANY RESTRAINED. 
Court Order Enjoining This Real Estate Swindle From 
Doing Business Means Its Virtual End. 


On the application of Attorney General Carmody of, 


New York, Supreme Court Justice Bijur has signed an 
order restraining the Monaton Realty Investing Co. from 
taking in any further money or paying out any. This is 
the first step towards the inevitable collapse of the en- 
terprise, as the Attorney General has made application for 
the appointment of a temporary receiver, charging that 
the concern is hopelessly insolvent. He makes the fur- 
ther charge that there exists no tangible security for the 
$800,000 bonds the company has sold to investors through 
agents and by advertising. 

The Financial World does not intend to hold a post 
mortem discussion about the reasons why the company 
now finds itself involved with the laws. For years this 
paper has called attention to the pernicious character of 
the investment business the company has been carrying 
on, has cited a number of instances where bondholders 
who have complied with their pledges could not get their 
money and has not hesitated to declare that with such a 
barefaced fraud there could result no other ending than 
eventual ruin. It was only a question of how long that 
day could be put off. 

It is incumbent upon the State, from a sense of out- 
raged honor, to go further to restrain the company from 
doing any further business. It should secure the indict- 
ment on felonious charges of all the parties who had a 
hand in concocting this fraud and then relentlessly pro- 
ceed with the prosecution, never ceasing until such con- 
victions are secured as will put them behind the gray 
walls of the penitentiary for long terms. 

Putting them away where they properly belong may 
not restore their money to the victims of this swindle, 
but it will accomplish the purpose of compelling them to 
pay the degree of penalty to society that is justified by 
the degree of the outrage. 


UNION CARBIDE CUTS ITS DIVIDEND. 

The announcement that the directors of the Union 
Carbide Co., had declared a quarterly dividend of 2%, 
which places the stock on an 8% basis, caused heavy sell- 
ing and a drop in prices, as this was a cut of 2% from 
last year. Last year’s rate of 10%, tcgether with many 
glowing reports that the earnings of the ccmpany had 
been big, caused an unusual amount of activity in the 
trading of these shares, many clinging to the hope that 
the company would continue to pay the old 10% rate. 
The heavy sales caused a slump but this stock has about 
regained the lost ground and is at about the same level 
as before. Reports are in circulation that more stockhold- 
ings will be distributed. 


WHERE NEW YORK CENTRAL STANDS. 

There is a disposition in some quarters to attribute the, 
recent cancellation of practically all of the sharp advance 
in New York Central shares to the realization by many 
close observers that the New York Central is a holding 
company and that its plan to clinch its proposed consoli- 
dation with the Lake Shore and Michigan Central is not 
likely to get a very friendly reception at the hands of the 
Interstate Commerce Commission which has set next week 
as the time for a hearing on the proposal to issue a 
$167,000,000 mortgage and issue bonds to take up outstand- 
ing securities of the Central, Lake Shore and Michigan 
Central. The New York Central bonds to be taken up are 
collaterals issued against the stocks of the controlled 
roads. 

There is some question whether New York Central, like 
Rock Island, the operating company, is earning its divi- 
dend. Rock Island for the last 6 months of 1913 earned 
approximately 2.86 per cent. for the stock which is col- 
lateral for the collateral bonds, but if earnings for the last 
six months of the fiscal year continue at the same rate 
as for December the full year will not show 5 per cent. 
New York Central lost over $3,000,000 net in December, 
but appropriations were so extraordinarily heavy for some 
of the lines that it seems impossible that they will be con- 


WE OFFER PRIME 


6% Missouri Farm Mortgages 6% 


To careful investors who place safety above everything else. 
We invest our own funds in every loan before presenting it 
to an investor. Personal inspection of every loan is made 
by our President, Mr. W. M. Wade, who has been in the 
banking business 20 years and who has acted as bank exam- 
iner for State of Missouri 8 years. You receive your prin- 
cipal and interest promptly on day of maturity. Every ab- 
Stract is passed on by leading attorney. Ex-Governor Hadley 
is an active Stockholder and Director in this company. We 
court an early investigation of our offerings and superior 
equipment to safeguard your investments. Address 


SOUTHERN MISSOURI TRUST CO. 
Paid-Up Capital $100,000. 
Springfield, Mo. 


W. M. WADE, President. 
JESSE A. TOLERTON, Secy. & Treas. 


7% Manitoba Mortgages 7% 


Are the best security today in Canada. Our long experience in land value 
enables us to obtain the best. Mr. J. R. Sutherland, who pays personal atten- 
tion to each loan, was born in Winnipeg, Manitoba, and knows every foot of 
land. He does not loan over 40% of the actual cash value. Write at once if 
you want the best. Highest of Bank References. 

J. R. SUTHERLAND J. H. SUTHERLAND W. H. SUTHERLAND 

J. R. SUTHERLAND & CO., Real Estate and Loans 

505 Union Trust Building WINNIPEG, MANITOBA 








tinued at that rate. For instance maintenance charge in 
some instances rose more than 100 per cent. If that is 
continued the 5 per cent. dividend will be jeopardized. 
The street, skeptical as usual, believes the heavy charges 
due to appropriations which are intended to make as sorry 
a showing as possible in order to impress the rate-makers. 
If this is so it is idle to speculate on what the system will 
show in the remaining months of the fiscal year. But this 
and the doubts about the system getting an endorsement 
of its consolidation plans are doubtless the causes, or main 
causes, for the revision of speculative sentiment toward 
New York Central stock. 


MISSOURI PACIFIC AND BARGAIN HUNTERS. 

Somehow or other Missouri Pacific stock holds a fasci- 
nation for some bargain hunters. The present low prices 
partially accounts for this susceptability; the traditions of 
the past for the greater part. Many of the present gen- 
eration recall when “Mop” was considered’ a standard 
railroad issue and they are wondering whether the cap- 
tain now directing its affairs may not put it back again to 
its forraer eminence. If the road has arranged the financ- 
ing necessary to retire notes falling due in June it would 
remove much of the uncertainty. There is little activity 
in the shares. ; 


ADAMS EXPRESS DIVIDEND CUT. 

The cut to $1.50 a share from $3 announced this week 
by the Adams Express Co., does not come as a surprise, 
and therefore, there is no sting in it to the shareholders. 
Last December, in a circular letter the company intimated 
such possibility on account of the new conditions the com- 
pany faces. Before the dividend can again be increased 
the express business will have to readjust itself to the new 
competition that the companies are trying to bring about. 


AMERICAN STEEL FOUNDRIES DOES WELL. 

From the viewpoint of net earnings, the American Steel 
Foundries had the best year in 1913 since the company 
reduced its capital to $17,184,000 in 1908 by cancelling 
the preferred and making its shares all of one class. The 
net earnings ran slightly over the $2,000,000 mark. On 
the stock, now paying 2 per cent., the net earnings were 
equivalent to nearly 6 per cent. The good showing 
caused no activity in the shares. 





How the New Currency Law Affects Me. 
By Geo. H. Shibley, expert to the Senate Currency Committee. 90 page 
booklet, 6 x 4, which every man should have. Price, 15 cents, postpaid 
Special price in quantity lols 
J. S. OGILVIE PUB. CO., 57 C. Rose Street, New York 
To Reach the Investor in 


New England Advertise in 


THE BOSTON HERALD 


Sample Copy and Rates on Application 
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THE SITUATION AND OUTLOOK—STUDIES 


IN VALUES. 
The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Feb. 13, 


the time of going to press. 





FIRMNESS, WITH LESS ACTIVITY. 

The stock market has drifted into dullness this 
week, but there are fewer signs of weakness than the 
general run of professionals counted on. They were 
not only looking for, but working for, a reaction, but 
about all the selling that has come this week has been 
these professional sales, which have been well absorbed, 
greatly to the surprise and discomfiture of the sellers. 
The public has sent in some fair sized orders and invest- 
ment sentiment continues cheerful in response to the con- 
tinued ease in money rates, growing confidence in the 
future business of the country, the refusal of Wall 
street and bankers and business men generally to take 
alarm at the inquiries, investigations and trust busting 
programmes at Washington. 

It is wondered where all the stock has gone to that 
was bought during the depressed period of November and 
December and who holds the stocks sold on the big 
advance seen since then. The average of stock market 
prices had lost, up to the opening of the week, less than 
two points of its more than 7 points advance since the 
November low and as the week was closing the tend- 
ency seemed-to be once more toward a higher level. 
And yet dullness is the characteristic of the renewed rise 
and this is what caused sentiment to be decidedly mixed. 
There is also a quieter investment market. Taken al- 
together, however, the situation is by no means dis- 
pleasing to large interests which have a great deal of 
heavy financing to do in the next 30 to 60 dafs for some 
of the largest railway corporations in the country. A 
firmness in investment conditions, after such a rise, is 
certainly likely to make it much less a problem to finance 
the needs of the borrowers, than if the tone were reac- 
tionary. The biggest proposed bond sale of the week, 
$55,000,000, by the Southern Pacific railroad, was under- 
written quickly and many would-be participants were 
turned away. This indicates a strong pressure still from 
capital for something to do and therefore the invest- 
ment situation, so far as surface indications go to prove 
anything, is certainly sound and promising. 


READING HELPED BY COLD SNAP. 

The extremely cold weather of the last week has stiff- 
ened the market for anthracite coal and provided a little 
ammunition for the bulls on Reading. The stock had 
been quite reactionary for some days. The stimulus was 
needed, inasmuch as the earnings of the company have 
been falling back so much as to show the 8 per cent divi- 
idend, after allowing for all charges, not much more than 
barely earned. On this showing the stock appeared too 
high for a campaign for a still higher level. If it should 
develop, however, that there is a short interest in the 
stock, it will probably go up, no matter what the earnings. 





B. & O. AND RATE INCREASE. 

December proved to be another bad month for the 
Baltimore & Ohio, the net earnings shrinking nearly 
$260,000. This, added to the loss the road suffered in 
the six months so far reported, nearly wipes out the 
balance it earned for the previous year over the 6 per cent. 
dividend paid. The narrow margin keeps the stock under 
par, a rather low price for shares calling for a 6 per cent. 
disbursement. 














DENVER & RIO GRANDE. 

To such a pass has the burden of the Western Pacific 
brought the Denver & Rio Grande shares that to-day 
they are selling at the lowest price in their history. 
Usually when shares of so important a system as this 
sell for such a figure as $14 for the common and $21 for 
the preferred, they induce purchases by bargain hunters, 
but not so in this instance. Western Pacific was the 
dearest proposition the Goulds ever handed the preferred 
shareholders. On account of it they not only had to 
forego income on their security, but likewise they have 
seen three-quarters of its market value cut away. 


ERIE. 

The Erie shares have sold down a point or two from 
their recent high levels, owing to the reports that Erie 
has some bonds to offer shortly. After every substantial 
advance in stocks bond offerings usually set adversely 
for a brief period on the prices of stocks of companies 
doing the financing. 


NEW HAVEN. 

The shares continue to reflect by their heaviness the 
realization that the rehabilitation of the New Haven is 
not the work of a day. Gov. Walsh of Massachusetts has 
sharply resented, in a public statement, the attempts of 
bankers to dictate the naming of the trustees who shall 
care for the Boston & Maine after the divorce takes 
place. The State is too heavily committed, he says, to 
permit any interference of the sort. He will himself sub- 
mit the names of directors to Attorney General McRey- 
nolds. This is perfectly proper. The restoration of the 
New Haven and its subsidiaries must be accomplished 
by other than the selfish interests which so abused theif 
power when in control. 


NORTHERN PACIFIC. 

Preliminary reports of the operations of Northern 
Pacific for January indicate a falling off of $500,000 in 
gross compared with January 1913. The January~1913 re- 
turns, however, were the largest ever recorded, showing 
a gain of $1,300,000 over any previous month, so the gross 
of this year is not such a bad showing as appears on the 
surface. There was a falling off in coal and lumber ton- 
nage, but this department of industry is now showing an 
improvement. The shares are holding well, considering 
the magnitude of last month’s rise. 


PENNSYLVANIA. 


Despite the bad earnings statement lately reported, 
there has been surprisingly little liquidation in Pennsyl- 
vania. On the last day of this month the dividend will 
be paid, and it will go to 89,018 individual holders. This 
is the largest number of shareholders of record that this 
company has ever had. 


ROCK ISLAND. 


Speculation in Rock Island securities centers largely 
in the collateral 4s on the assumption that they hold 
the key to this tangled situation, whether a reorganization 
is effected through a receivership, or without one, as it 
is now said will be probable. It will take the consent 
of the holders of a majority of these collaterals to 
decide what will be done with the stock which secures 
them. Possibly the buying of these bonds recently came 
from interests which are fortifying themselves to carry 
through the reorganization as planned, but still lack a 
majority to enforce it. 
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UNION PACIFIC, 

The Union Pacific common stock has held well and at 
times led the market again this week in the face of con- 
siderable bear selling. The buying has been inspired by 
the good investment demand and the adoption of a liberal 
policy by the management, which is contemplating vast 
improvements all along the line. This to speculators in- 
dicates such confidence that a big improvement in traffic 
is approaching that they are willing to take all the stock 
offered, whether from bears or others. The statement 
from the company to shareholders to the effect that liti- 
gation started by preferred shareholders to get a share 
of the extra dividend will force postponement of its pay- 
ment beyond April 1, has had no adverse effect on the 
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AMERICAN TEL. AND TEL. 

The stock showed some weakness this week, which was 
attributed to sales by New England holders, but this 
probably represents the fag end of the scare over the 
Government’s public ownership plans. The reports from 
Washington are that the interest in the Federal owner- 
ship plan is not so great as its authors had anticipated 
and that no action is likely at the present session of Con- 
gress. 
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AMALGAMATED COPPER. 

Irregularity, marked by fitful bursts of strength, has 
characterized the market for Amalgamated Copper shares. 
The Producers’ statement was followed by a little buying, 
but thereafter enthusiasm was absent. No important 
movement seems likely in the copper stocks until the 
copper metal market shows a more decided trend, one 
way or the other. Producers say March will show a de- 
cided increase in the buying of the metal. 


AMERICAN AGRICULTURAL CHEMICAL. 
The shares of this company, especially the common 
stock sold up after announcement of the issuance of 
$7,000,000 ten-year 5 per cent. convertible debenture 
bonds. The bonds are being offered on about a 5.30 per 
cent basis. They are being bought by investors and by 
banks associated with the borrowings of the company in 
the past. The subscription books will close Saturday 
of this week, but the sales of the bonds are said to have 
been satisfactory. The sale of the bonds, which places 
$350,000 additional fixed charge ahead of the common 
stock, affects that issue the most. The last fiscal year’s 
balance for the common was equivalent to only 5.23 per 
cent., so, unless the earnings have increased in the 1913 
fiscal year materially, the common stock dividend will 
be more or less subject to doubt. This is indicated some- 

what by its market, which is only a little above 55. 


NATIONAL BISCUIT. 

National Biscuit common stock sold this week fully 
five points higher than the highest price it touched all last 
year. The strength of the stock all came in advance of 
the annual report showing net profits of $5,168,000, equal 
to 7 per cent on the preferred stock and 11.73 on the 
common. The report is for the 12 months ended January 
31. For the previous 12 months the company earned only 
9.59 per cent for the common. 


PEOPLE’S GAS. 

Despite the annual report of the People’s Gas Light & 
Coke Co., showing that the new dividend of 8 per cent. 
was not earned by at least one-half per cent., there has 
been very little selling of the stock. The margin of 
earnings is not always a criterion of a company’s ability 
to earn its dividend. In the People’s Gas case each year 
quite a tidy sum is set aside for depreciation, averaging 
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over $1,000,000 annually, which could be reduced before 
the dividend is cut. But the drawback that lies in so 
high a rate of dividend is the public hostility it causes 
towards the company by reason of the charges for gas 
to the community served. 


REPUBLIC IRON AND STEEL, 

The company’s annual report is a gratifying one. It 
shows that the year’s business of the company was the 
second largest in its history. After the 7 per cent pre- 
ferred dividend, and allowing for more than $2,500,000 for 
maintenance, repairs, shrinkage on raw materials and other 
contingencies, there remained a net balance of $3,101,300, 
equivalent to nearly 11.5 per cent on the common stock. 
Had no depress‘on set in during the latter half of 1913 
the showing might have been the best in the company’s 
history. 

U. S. STEEL. 

The statement of the U. S. Steel Corporation, showing 
a gain of 331,572 tons in unfilled orders in January, had 
not much effect on the stock. The reason doubtless was 
that the betterment had already been discounted in Janu- 
ary’s sharp recovery in Steel shares. The increase is most 
encouraging for the future, and it places the corporation, 
so far as unfilled orders are concerned, where 
it was last October. Prices of finished steel, however, 
are still $1 per ton lower than they were then, at which 
time Steel common was selling about twelve points lower 
than the present quotations. At present the Steel Cor- 
poration is said to be operating at about 65 per cent. 
capacity. There has been some bear pressure, which hasn’t 
made much progress, on the theory that the rise has 
overdiscounted the improvement in steel conditions. 





GOLDFIELD CONSOLIDATED’S OUTPUT. 

January earnings of the Goldfield Consolidated Co. in- 
dicate that the ore which it is now mining is running 
to a lower grade, for the gross output was but $336,000, 
compared with $505,000, and the net $156,000, against 
$330,000 for the same month of 1913. Three years ago, 
when the insiders were unloading stock, The Financial 
World drew attention to the possibility of just such an 
ending. 
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BRITISH COLUMBIA COPPER PLAN. 

The interests associated with the control of the British 
Columbia Copper Co., after long consideration, have 
adopted a plan for new financing which provides for the 
organization of a new company, the Canada Copper Cor- 
poration, Ltd., with an authorized capital stock of $5,- 
000,000, with shares of $5 par. A new issue of $1,000,000 
6 per cent. convertible debenture notes is also authorized 
which are convertible at par at any time after April 1 
next into new stock at par. As long as the debentures 
remain outstanding the company agrees not to create any 
lien on its assets which shall come ahead of the debentures. 

Shares in the old company are exchangeable for shares 
in the new company provided the holder of the old com- 
pany’s stock subscribes te the convertible debentures to 
the extent of $1 in debentures for each share of stock 
in the old company. There are 591,700 shares of old 
stock outstanding. A syndicate has underwritten $600,000 
par value of the convertible bonds, but the entire plan is 
conditioned on the deposit of 51 per cent. of the old 
stock for conversion on or before March 15. 

The plan appears to be one designed to enlist new capi- 
tal from the old subscribers to carry on the development 
work in the new Copper Mountain properties and which 
are said to be quite promising. The engineers who have 
been testing the properties, and exploring, state that it is 
probable that ore in excess of 4,000,000 tons of an average 
copper content of 1.87 per cent., and carrying from 25 to 
50c. in gold and silver, is now well blocked out in spite of 
the fact that a comparatively small area has been pros- 
pected. Most of the ore thus far located is near the sur- 
face. 

All the company’s cash has been expended and some 
floating debt incurred so that prompt action on the part 
of the stockholders is necessary. The whole proposition 
looks like-a fairly reasonable speculation. 


N. Y. CENTRAL REALTY OFFICERS ON TRIAL. 

When the trial in the Federal Court of the four officers 
indicted for fraud in connection with the New York 
Central Realty Co. was called, two of the defendants, 
Claude J. Van Slyke and James A. Robinson, entered a 
plea of guilty. William H. Cooper, the former dry goods 
man and the president of the company, elected to stand 
trial, and the case against him was begun. The other 
defendant, Ernest Sharp, while in court, was not brought 
up for trial. 

With the exception of Cooper the other three were 
but figureheads in the actual operation of the company, 
which the Government charges with selling real estate 
bonds that were worthless, as it was later shown, accord- 
ing to Assistant United States District Attorney Griffith, 
that the actual value behind the $500,000 of bonds sold 
was not more than $1,000. 

In establishing the truth of this fact the Government 
will also illustrate that it is possible to so doctor financial 
statements to deceive the most scrutinizing eyes. When 
the New York Central Realty Co. was operating it fur- 
nished a financial report which would lead almost any- 
one to look upon the concern as a reputable one. Not 
only was its balance sheet certified, but men were willing 
to act as appraisers of the value of the company’s hold- 
ings. 

On the strength of its financial statements the com- 
pany had no difficulty in securing entry into the adver- 
tising columns of periodicals which exercise the greatest 
care in keeping out dcubtful propositions. All the men 
connected with the company always bore excellent repu- 


tations, which served as further credentials of their good 
faith and honesty. 

But a desire for quick accumulation of money made 
them fall from grace. 


STEWART-WARNER SPEEDOMETER REPORT. 


The disclosure in the annual report of the Stewart-War- 
ner Speedometer Corporation of more than 10 per cent. 
earned applicable to the common stock, has caused a sharp 
rise in that issue. The quarterly dividend of 14% per 
cent. has been declared payable on Feb. 1 to sharehold- 
ers of record Jan. 24. The earnings of the last quarter 
were $244,771 and for the twelve months $1,145,132, and 
the profits and loss surplus on Jan. 1 was $573,027. 

The preferred stock has also risen and this week sold 
close to par. The company sells two grades of auto 
speedometers, one a cheap one and the other for owners 
of high priced cars. Net quick assets are given in the 
comparative balance sheet at $1,487,542, a gain of $561,869, 
and the net tangible assets rose $628,645. The assets of 
$11,826,653 are composed largely of patents, trade marks, 
trade names and good will, which total $9,092,165, but the 
company is estimated to do 85 per cent of the business of 
the country in these instruments, which are patented all 
over the world. 


AMERICAN WATER WORKS PLAN WAITS. 

We are informed through a reliable source that a few 
minor details await adjustment before the reorganization 
plan arranged for The American Water Works & Guar- 
antee Co., will be announced publicly, though all the 
papers are prepared ready to release. The committee is 
waiting upon the approval by the directors of one of the 
largest Chicago banks of some additional financing which 
already has been passed upon favorably by the officers 
of the institution. 

Mr. Sanderson, of the firm of Sanderson & Porter, is 
slated as the President of the new company, it is under- 
stood. 





DIVIDENDS ANNOUNCED FEB. 7-14. 





JOIN CHAS. H. JONES & CO. 
Herbert S. Polhemus, formerly of 
Bigelow & Co., and Philiv L. Morrison, 
formerly of Samuel H. Barrows, have » 
connected themselves with the Outside a may Feb. 7 
Securities Department of the house of THeeRe ..casas 


Charles H. Jones & Co., Investment Wednesday ....... ... 


Bankers, 20 Broad Street. They will ay aa oe ee oe 
give special attention to the securities wists oh Chala 
of Railway Supply Companies. ,) errs 

Wm. J. Banigan, formerly of Seesel- 
bere & Banigan, has also associated 
himself with Charles H. Jones & Co., 
and will ceive his attention to their In- 
vestment Bond Department, 





} Stock 
Rate. Period of record. Payable. 
AGome BEPC CBs inescccccccse $1.50 ay Feb. 17 Mar. 2 
eer S.A. Feb. 28 Mar. 1 
American Railways com........ 144% Q. Feb. 28 Mar. 14 
American Sugar Com........... 1%% Q. Mar. 2 Apr. 2 
American Sugar pfd...........- 1%% Q. Mar. 2 Apr. 2 
American & Foreign Marine Ins. 19% aN Feb. 6 Mar. 2 
Pooth Fisheries Ist pfd......... 1%% Q. Mar. 20 Apr. 1 
Brockton & Plymouth St. Ry. pfd. $3 S.A. Mar. 7 Mar. 16 
Canadian Pacific com,.........+ 214% Q. Feb. 28 Apr. 1 
Canadian Pacific pfd........... 1%% Q. Feb. 28 Apr. 1 
Conn. Rv. @ Light Com ......cc- 1% Q. Jan. 21 Feb. 14 
Conn. We. B TAaset Pie... vccascce 1% Q. Jan. 21 Feb. 14 
Crown Reserve Mining......... 2%, Mo. Feb. 28 Mar. 16 
i £ tS. eee 1%% Q. Feb. 14 Mar. 2 
Petpott WOT TY. cicccccccccas 1%4% Q. Feb. 14 Mar. 2 
May Department Stores com.... 14% Q. Feb. 16 Mar. 1 
Min., St. P. & S. S. M. com..... RUG S.A. Mar.19 Apr. 18 
Minn.. St. P. & S. S. M. pfd.... 3%4% S.A. Mar. 19 Apr. 15 
Mutual Film Corp. com......... Vn %, Mo. Feb. 10 Feb. 16 
Mutual Film com (extra)....... h%, ba Feb. 10 Feb. 16 
National Riscuit ecom,.......... 1%% Q. Mar. 28 Apr. 14 
National Biscuit pfd............ 1%% Q. Feb. 14 Feh. 28 
New York Motion Picture Corp.. 2% Mo. Feb. 16 Feb. 14 
Warth Pent. Te. Bie ccccccccsccces OM Q. Feb. 11 Feb. 25 
Pittshureh Rrewing Com........ 1%, Q. *Feb. 20 Feb. 28 
Pittshureh Rrewing pfd......... 1%% Q. *Feb. 20 Feb. 28 
Pittshureh Silver Peak......... 2% Q. Feb. 18 Mar. 2 
Pittechureh Steel pfd............ 1% % Q. Feb. 10 Mar. 2 
Portland Rv., Lt. & Power...... 1% Q. Feb. 12 Mar. 2 
Guster Oats OO. o. co ccsccaccs 2% Q. Avr. 1 Apr. 15 
LE re 1% Q. May 1 May 29 
Southern Pacifle .....ccccececes 1%4% Q. Feb. 28 Apr. 1 
Standard Oil of N. Y..........-- $2 as Feb. 24 Mar. 16 
Tenn. Rv.. Tt. & Power pfd..... 14% Q. Feb. 14 Mar. 2 
co. hk, ree 2%, Q. Mar. 17 Apr. 1 
Tinton Pacific com........eeeees $2.50 Q. Mar. 2 Apr. 1 
WO PD Was ccccescecss $2 S.A. Mar. 2 Apr. 1 
Ttah Consol. Mines..........+6. $1 va Feb. 28 Mar. 21 
Woolworth, F. W. pfd.......... 1% % Q. haeaaaeole Usa tee 
*Books close on this date. 
THE NEW YORK STOCK EXCHANGE. 
Stock sales 

shares. 

142.2n0 The Trend. 

92n 20 Irregular, reactionarv tendencies continue 

212.2) Uncertain, further Rock Island collapse. 

999 2) Prices heavv on European selling 

Holiday Activity restrained previous to holiday. 


237,551 Market firm, specialties lead 
ikeceeee 1,245.151 


Total sales bonds from Saturday. Feb. 7, to Friday. Feb. 13, inclusive, $17,634,000. 

Total to date in 1914, $127.332.000. Same period, 1913. $75.161,000. 

The high price for call money for the week was 2 per cent. quoted every day, while the 
low was 1% per cent. on Wednesday. Closed on Friday at 2 per cent 
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To Holders of 


UNION PACIFIC RAILROAD CO. 


Twenty Year Four Per Cent. 
Convertible Bonds 

Attention is called to the fact that the extra 
dividend, declared January 8, 1914, upon the 
common stock of the undersigned Company, 
will be payable only to holders of common 
stock registered as such at 8 o'clock P. M. on 
March 2, 1914, and that, therefore, holders of 
the above mentioned bonds in order to share 
in said extra dividend must surrender their 
bonds for conversion into common stock on 
or before March 2, 19.} 

UNION PACIFIC RAILROAD COMPANY. 

By FREDERIC V. S. CROSBY, Treasurer, 
165 Broadway, New York, N. Y. 

February 7, 1914. 








FINANCIAL PRINTING 
QUICK—ACCURATE 
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FINANCIAL EVENTS. 

The Mercantile Bank of Memphis, 
Tenn., has been closed as the result of 
the misappropriation of $1,000,000 of 
its deposits by its president. He lost 
the money in speculation and is in jail. 

Stanley Gollick Co., builders and 
contractors in New York City, have 
failed, with total liabilities of over 
$145,000. 

The weekly bank statement of the 
New York Associated Banks show a 
loss in cash of $3,000,000. 

It has been officially announced by 
the American Red Cross that. the 
Chinese Government has authorized 
the issue of $20,000,000 of bonds for the 
future prevention of floods in the Huai 
River Valley in China, and that the J. 
G. White Engineering Corporation has 
been designated to undertake the con- 
struction of the Huai River works. 
The work will take six years to com- 
plete. 

Frederick Strauss, the New York 
banker, told the Hadley Railway Se- 
curities Commission, which is sitting 
in Washington, that it would be a 
great mistake to empower the Inter- 
state Commerce Commission with su- 
pervision and regulation of the issu- 
ance of railroad securities. 

Inability of the company to place 
$6,000,000 first mortgage bonds of the 
Northern Electric Railroad Co., of Cali- 
fornia, in the tight money market of 
last year has forced the appointment 
of trustees for the property. Notes 
were issued with the bonds as collat- 
eral and these notes are now coming 
due. This was a promotion of the 
Sloss Bros., of San Francisco. 

Gov. Glynn of New York has sent a 
special message to the Legislature 
urging an appropriation for a cam- 
paign for the organization of farmers’ 
unions and co-operative marketing so- 
cieties. 

L. BR. Adams of New York arrested by 
Postal authorities for working corpora- 
tions as suckers by promising to raise 
capital for them, 

The members of the Poultry Men’s 
Association of New York City sen- 
tenced for conducting a monopoly in 
restraint of trade, lost their appeal and 
must serve their time. 

Chas. S. Mellen refuses to leave Con- 
necticut to appear as a witness in the 
inquiry the Massachusetts Commission 
is making into the expenses of the New 
Haven 

The $100,000,000 suit of the State of 
Texas against the M. K. & T. has been 
compromised without any pecuniary 
damages. 

President Lovett has informed Union 
Pacific convertible bondholders that it 
would be illegal to reduce the rate of 
conversion. 

Phelps Dodge & Co. disclaim having 
made any purchase of Rock Island 
shares for their account. 

Post Office Money Orders now nego- 
tiable at any Post Office. 

The Government has finished its evi- 
dence against the United Shoe Machin- 
erv Co. 

The net income of the Nevada Con- 
solidated Copper Co., for 1913, was $4,- 
026.376, against $5,385,999 in 1912. After 
dividends, depreciation of the Steptoe 
plant, depreciation and income taxes, 
there was a deficit of $102,53& Copper 
production in the last quarter of 1913 
was nearly double that of the same 
period in 1912 

The Imperial Tobacco Co., of Great 
Britain, has declared 7%% dividend, 
making 15¢¢ in all last year, with a 
bonus of 4s per share, which makes 
350 per share in all. 

There was considerable hoarding of 
money in the West last year, according 





















Does your advertising reflect the standard 

of your firm? Does it establish confidence 

and mutually profitable relations with the 

investing public? Let Rudolph Guenther, 

Inc., prepare your advertising copy which 

will produce results and create “good will’ 
as a business asset. 


Advertising Rudolph Guenther Advertisers’ 
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No. 15. Telephone Rector 917 Free 























to statisticians who have studied the 
recent bank reports. This has ceased. 

The subscriptions to the Morgan syn- 
dicate of $10,000,000 5% bonds of the 
Republic of Cuba at 98% are said to 
have exceeded the amount of the issue. 

Reports of 823 Minnesota banks show 
deposits of $142,650,000, a gain of $18,- 
668,530. Savings bank deposits in eleven 
months show a $2,360,575 gain. 

Gross earnings of the Standard Oil 
Co. of Kentucky for 1913 were $1,002,- 
457, equal to 102% on the old and 51% 
on the new stock. Dividends of $100,- 
000 were paid and the surplus was 
$902,457. 

New irrigation projects to cost more 
than $2,000,000 have been started in 
California. 

H. R. Winthrop, of Harris, Winthrop & 
Co., has been elected President of the 
Association of Stock Exchange Firms. 
The membership now numbers 475. 

The Interstate Commerce Commis- 
sion has set Feb. 18 and 19 as: date for 
hearing arguments on the proposed 
$167,000,000 bond issue by the New York 
Central. . 

The lumber mills in the State of 
Washington are resuming after a long 
period of idleness. 

Samuel Insull, President of the Com- 
monwealth Edison Co., and other large 
public utility companies in Illinois and 
the middle west, who is just back from 
Europe, says he found optimism gen- 
eral abroad. He says business has im- 
proved here and will continue to re- 
cover. 

It is estimated that Chicago banks 
bought $40,000,000 of commercial paper 
in January and that New York City 
banks purchased $125,000,000. This is 
said to be a record business for both 
cities in January. 

The directors of the American Public 
Utilities Co. have elected Joseph H. 
Brewer, President, succeeding C. B. 
Kelsey, who resigned to become chair- 
man of the board. Joseph S. Hart and 
Hugh H. Harrison were elected Vice- 
Presidents. 

Massachusetts is offering $6,325,000 
bonds over the counter direct to invest- 
ors. The State has already sold $2,000,- 
000 of the bonds. 

The Iowa election in one Congress 
district shows big Republican gains. 

Earnings of The Booth Fisheries Co. 
for 1913 were $17,554,490. This broke 
all records of the company. The net in- 
come was $779,610. 

Attorneys for The United Shoe Ma- 
chinery Cec. have prepared to enter their 
defense in the case the Government has 
brought for the company’s dissolution. 

The lowa Blue Sky Law has been de- 
clared unconstitutional by the Iowa 
State courts. 


BREWER NOW HEADS COMPANY. 

The directors of the American Public 
Utilities Company, at a special meeting, 
elected Joseph H. Brewer President of 
the Company, to take the place of Chas. 
B. Kelsey. Mr. Kelsey still retains all 
his financial interests in the affairs of 
the company, and will retain the Chair- 
manship of the Board of Directors. In 
addition to his new duties, Mr. Brewer 
will still act as General Manager cf 
the Company. 


PUBLIC SERVICE SECURITIES. 

The banking house of Meikleham & 
Dinsmore, of New York, have prepared 
a monogram for general distribution on 
publie- service corporations. This mon- 
ogram is intended to bring out the ad- 
vantages of the investor of ownership 
in this class of securities. 
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POOR’S R. R. MANUAL FOR 1914. 

Poor’s Manual of Railroads for 1914, 
the 47th annual number, is just off the 
press. It contains 2,052 pages of text, 
or about 200 pages more than last 
year. It is devoted entirely to steam 
railroad securities. 

A special feature is the information 


showing whether or not interest on 
railroad bonds is payable without de- 
duction for the income tax. 

The Manual contains about 500 new 

comparative tables, and new analytical 
tables, all contributing to help the in- 
vestor form an opinon of the value of 
railroad securities. 
,_ The Manual is to be followed later 
in the year by the Manual of Public 
Utilities and the Manual of Industrials 
The three Manuals together cover the 
entire field of corporate investment in 
America. 


; HIGH PRAISE, 

I might take this occasion of com- 
plimenting you on the invaluable work 
which your paper cannot help but ac- 
complish. In my opinion, it is, without 
question, the most valuable publication 
on financial matters published in the 
United States. R R. CAMPBELL 
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THE FINANCIAL WORLD. 





CURRENT QUOTATIONS 





PUBLIC UTILITIES SECURITIES 


Quotations by H. F. McConnell & Co. 
25 Pine Street, New York 

















Secur ty. Bid. 
Am. Lt & Tract., com........---+00- 353 
American Light & Traction Pfd..... 106 
Adirondack Electric Power com..... 15 
Adirondack Electric Power pfd. 47 
Am. Gas & Elect., com.........-. on 
Am. Gas & Elect., pfd...........+++- 46 
Am. Power & Light, com.... ......- = 
Am. Power & Light, pfd............. 80 
American Public Utilities, — oe 50 
American Public Utilities, pfd....... 74 
Cities Service Com..... ccccccccccces 97 
Cities Service, pld......cccccccseeses 74% 
Comwth P. R. & L.. or bpedase sean 57 
Comwth P R. & L., pfd............ 79 
Denver Gas & Elect. on eee? 92 
Electric Bond Deposit, pfd.......... 66 
Empire Dist. Electric 58........ s+» 77 

mpire Dist. Elect. 5s pf...........- 73 

ederal Light & Traction, com...... 23 
Federal Light & Traction, pfd....... 73 
Gas & Electric Securities, com....... 110 
Gas & Electric Securities, pfd........ 80 
Lincoln Gas & E ectric..... pevceases 29 
Montana Power Co., com..........+ 45% 
Montana Power Co., £3 ES 101 
Northern Ontario Lt & Prcom....... 14 
Northern Ontario Lt & Pr pf.......- 59 
Northern States Power, com......... 19 
Northern States Power, pfd......... 78 
Ozark Power & Water Co., com..... 30 
Pacific Gas & Electric, com.......... 46 
Pacific Gas & Electric, pfd......... 86 
Republic Ry. & Light Co., com. 19 
Republic Ry. & Light Co., pfd...... 73 
Southern California Edison com..-+: 86 
Southern California Edison pf....... 97 
Standard Gas & Electric, com....... 9 
Standard Gas & Electric, pfd...... . 30 
Tennessee Ry Lt & Power com.,..... 15 
Tennessee Ry Lt & Power pfd....... 68 
United Light & Rys., com........... 82 
United Light & Rys., Ist pfd........ 77% 
United Light & Rys., 2nd pfd.. 73 
Utah Securities. ........-..--«65. coon 
Utilities Improvement, com........ _ 
Utilities Improvement, pfd.......... — 

Western Power, com............++.++ 21% 
Western Power. pfd . ‘ 62 





RAILWAY SUPPLY STOCKS. 


Quoted by Chas. H. Jones & Co., 20 Broad Street, 






ew York. 
Bid. Asked 
Acme White Lead com........0..-+++ 21 22 
Acme White Lead pfd.............0+- 18 22 
American Brake-Shoe com............ 96 97% 
American Brake-Shoe pfd............ 143 «145 
American Brass.........scccccccssecss 136 §=6139 
American Vanadium............++-+.. 450 550 
American Seating com..... PORE — 6 
American Seating pfd............++++- _- 25 
Babcock & Wilcox.........-.+.seeees » & 99% 
Barney & Smith Car, com......- 4 a 7 
ioe tA z= Ae cgtdetvabasendcenesee 98 101 
SE a 76% 
Chicago 8 Scneee Se deanenh.. errr 75 85 
ted Car Heating ........... — “= 
Crocker Wheeler com....... co 80 
Crocker Wheeler pfd......... -» 98 103 
Genera) Railway Signal com.. ._ — 
General Railway Signal pfd .. -- 90 100 
Goodrich (B. F.) Co. com........... 24 25 
Goodrich (B. F.) Co. pfd............ 89 91 
Griffin Wheel Co.... ....--seeeeseeees 85 91 
Griffin Wheel Co pfd............004- . 102 106 
Hale and Kilburn com.............-. i 25 
Hale & Kilburn Ist pfd........... a | 80 
Hale & Kilburn 2d pfd................ — _ 
| (H W) Manville com........... 105 — 
ohns (H W) Manville pfd........... 98 105 
Laconia Car Co. cOm..........seeees a 69 
SE Ms ccaenadessiesees — 110 
Pettibone Mulliken Co. com..... ce 30 
Pettibone Mulliken Co. ofd.......... 90 98 
Pettibone Mulliken Co. 2d pf........ 82 90 
Safety Car Heating and Lighting..... 108% 110% 
Standard Coupler com....... seeudees 25 35 
Standard Coupler pfd._......-.++.- 100 112 
United St: tes Light & Heating com.. 4 5 
25 


United States Light & Heating ofd 21 





PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad Street, 





New York. 

Bid. Asked 
Am L & T com stock.........-...++- 352 355 
TCRy &LCo6pccum pfd stk... 9344 95 
City Ry & L com stock..........- 70 
t Kings Co Elec Lt & Pr stock........ 121 123 
tSt P G L Co gen mtg 5s, 1944 ...... 93 96 
tSouth L & T Co col tr 5s, 1940...... 88 93 
t Syracuse Gas Co Ist 5s, 2946........ 96 97 
t Tri-City Ry & L Co Ist 5s, 1923.... 94 97 
agi 106 108 
Pacific Gas & Elec com .......--.-+ 47 48 
t Pacific Gas & Elec pfd.............. R6 88 
Roch Ry & L Cocons 5s, 1954 99 «#4101 
St Croix Water P Co Ist 5s, 1929.. 91 OF 
t Binghamton Gas Wks Ist 5s. 1938.. 96% 100 
t Butte Elec & Pow Co Ist 5s,1961.. — 93 
t Cent Un Gas Co Ist 5s, 1927........ 101 193 
Det City Gas Co prior lien 5s, — 98 100 
East Penn Rys Co Ist 5s, 1936.. ——— 81 
t Equit G L Co cons Ist 5s, 1932.. -104 106 
De EA GIDE ooo ceccdcceccececs 38 42 
Indiana Ltg bonds..........-.--..-++. 69 71 
! K City (Mo) Gas Co Ist 5s, 1925... 97 100 
adison G & E Ist 6s, 1926........ 103. 108 
pn senan tin § Pr Ry com........... 57 58 
Commonwealth Pr Ry pfd........-. -« 2 80 
nited Light & Railways Ist pfd..... 77 79 
™ sl - 2nd pfd.. 74 76 
Lt) oe ity “ com ia a hanna til 82 R4 
United Gas & El com..........++se00- 34 35 
United Gas & El pfd............-..+.. 75% 78 


tAnd accrued interest. tEx dividend. 


MISCELLANEOUS STOCES 
Quoted by Harold Dickerson & Co., 52 Broadw ay, 
New York City. 
Bid. Asked. 
Am Bank Note com......+5 .sssosese 44 46 







Am Bank Note pf........-.+0- ecsecee OE 53 
Bam BCRGB +... sgp och ccccecocsccee ee a 
Am Chicle comi......ccescsescses ons ae Coe 
Pe OE ae pan a ae 
Aen Dist TE WJ nccsccscccsceces .- 62 
Auto Sales Gum and Chocolate. 15 20 
Babcock & Wilcox.......e.esese josee Oe 99 
Borden Con M....cccccccccccccscces esos 114% 117 
Borden Con a? vkhocommandsonauxes 107% 199 
Computin lating & Recording. 34 37 
Conn Ry OE. cscscsaceeual ei 60 65 
CN n655008ss50keccessennane a: ae 
CO GI OOMR, oc ccccccsccccsssccesecs 35 «145 
NI his 500k0008b0ss000sesees 102% 104% 
DL&Ww Cet Boon ccccvcccceses 260 275 
Du Pont Powder...........+- eS 
Du Pont Powder pf ...........- soccee~ Oe 90 
General Baking Co — inewee esooe es 12 17 
General Baking Co pf. ........++0++ 52 57 
International } ickel aie a 119% 121 
International Nickel issencsvasn ccoe 103 «=: 105 
International Silver pf......... comm dae ie 
Kings COE L &P......ccccsceee eae: ie 
Cs UIE viccccccvccccosccseseose a 77 
Otis Elevator pf..... 95 97 
Pacific G & E com. .......se00- - 44 47 
Pacific G & E pf.......eseseseees -.. 864% — 
Phelps D & Co.........ccccccsccccccces 211 217 
Pope Manufacturing com........ nee 2 
Remington Typewriter..... ...++.s0 28 32 
Remington Typewriter Ist pf......... 98 100 
Remington Typewriter 2d pf........ 95 97 
Royal Bak P com.......0.0++:ceecees - 184 189 
Royal Bak P pf PdadicedecensdsRomuusell 106 «6108 
Gakety CHE OOo oocs. cccscsce.cccccceces 108 110% 
Sen-Sen Chiclet.........+se0-+eeres — 
Singer Mig Co....cccccsrccccccccccces 206 «311 
DRIED, dcdcccecccccescocnusess 146 148 
Virginian Ry......secececeerers saneeee 18 22 
West Pacific......ccccccccse-covs toss 6% 
WE BER c.ccccccccccccesscceecs - 21% 22 
West Power of..........--. eee 61% 62! 





STANDARD OIL QUOTATIONS, 
“Quotations furnished by Pouch « Co., Members 
New York Stock Exchange. 

14 Wall St., New York 






Bid. Asked 

Anglo-American.........+++ renee 17% 
Atlantic Refining.........- acwngeees. Te 710 
Borne & Scrymser........+++++ ee 310 
Buckeye Pipe Line............ coccce 100 171 
Chesebrough Mfg.......... casecsnes GEE 685 
CE Gln occ cccccccceccccces sesse Se 125 
Continental Oil ..........20++. esses San 224 
Crescent Pipe Line. ........-cecseee 57 59 
Cumberland Pipe Line......... escce OD 65 
Eureka Pipe Line........ enccdcooscs Se 310 
Galena Signal Oll....... esccccecs co 100 188 
Galena Signal Oll, pfd..........+... 138 140 
Indiana Pipe Line.............. cooe AS] 13: 
National Translt..............- stoce 44 

ew York Transit......... eceee 302 310 
Northern Pipe Line..........+. ccoce Eau 124 
UE inne Sndbcnccncndcedeuse osoce LOD 160 
Prairie Oil and Gas........... aesses One 515 
Solar Refining. ...... gesecvedesess GOO 370 
Southern Pipe Line. ........ccesee- 2410 244 
Sous Poemm. UB... cccccocccccccecees 333 338 
3. W. Penn i ee 150 155 
COE GE CUAL) occccccccccsccsa 4 322 324 
fs 515 520 
Standard Oil (Kan.) .......... 470 480 
Standard Oil (Ky.)...... 267 27 
Standard Oil (Neb.)...ccccccccccecs 440 460 
a "tao SS. are 413 415 
Standard O80 (NN. Y.) «<cccccccsccece 195 197 
Standard Oil (Ohio) ......+-.....05. 420 430 
SE I, Sn ccccececcésccssones 280 290 
SREY WUE EDs 0 cccccesscccenccs 101 102 
I sp cetiscs 4ccsenqnnacenss 217 220 
IG o's 0000s 000006i000000 61 63 
v= ee Serer te .. 98 100 





PITTSBURGH sg ey 






Quotations furnished by H. P. Taylor & Co 
STOCKS Bid. Asked. 
American Sewer Pipe. ...........s000 18% 19 
Caney River Natural Gas............ — 25 
Columbia Gas & Electric............. 12% 12% 
Crucible Steel, Comd........ccccccccece 16% 16% 
ITIL, 6 50-cvnsecessesecesa 93% 94% 
Independent Brewing, com........... 4% 5% 
Independent Brewing, pfd............ 244% 24% 
La Belle [ron Works, com............ 43 — 
Manufacturers Light & Heat......... 514% 51% 
National Fireproofing, com........... 6% — 
National Fireproofing, pfd........... 25% 25% 
IIE. icceknnsewdsdesscececscs 15 15% 
GS Pe occ cocdnccccsrecsases 40% 40% 
Oklahoma Natural Gas............... 58 59 
COD Ae CHOI. vc cccscccecccssens 514% — 
Pittsbuigh Brewing, com............. 11% 11% 
Pittsburgh Brewing, pfd.............. 28% 29 
Pittsburgh Oi] & Gas..........sccece s _ 
PR ccccébesee 60666408068 - 14% 15 
Union Natural Gas ...............005 — 135% 
Union Switch & Signal, com.......... 141 142 
Westinghouse Airbrake.... .......... 129% 130 
Westinghouse Elec. & Mfg. com..... — 34% 
Westinghouse Elec. & Mig. pfd..... 5834 59% 
Westinghouse Machine.............. _ 25 
BONDS Bid. Asked 
American Sewer Pipe 6s, 1920......... 90 92 
Birm., Knox. & Allen. 6s, 1931 ........ 104 
Citizens Traction 5s, 1927.... ........ 101% — 
Columbia Gas & Elec. 5s, 1927......... 72 74 
Duquesne Traction 5s, 1927........... 
East End Elec Light 6s, 1915. -. 0934 102 
Ellsworth Coal 5s, seria!.......... oti: - 
Independent Brewing 6s, 1955........ — 75 
Tamison C. & C., George Creek, Bs. bitede 91 95 
Jones & Laughlin Steel 5s, 1939........ 100% 101 
La Belle Iron Works 6s, 1923 .......... 10144 103 








Mfrs, Light & Heat 6s, serial.......... 5504 5124 





Monongahela Light& Power 5s,1949.. 94 96% 
Monoh. River Cons. C, & C. 6s, 1949.. 115 _ 


Mt. Washington St. Ry. 5s, 1933....... 98 _ 
N ational Fireproofing 5s, serial........ 98 100 
Ohio Fuel Supply 6s. 1927............. 96 98 
Oklahoma Nat. Gas 6s, Serlal......... 99 100% 
Pittsbuigh Brewing 6s, 1949.......... 85 
Pgh., Ally. & Man. 5s, 1930........... 99 101 
Pittsburgh & Charleroi 5s, 1932....... 96 98% 
Pittsburgh Coal Co. Ist 5s, 1954..... 108% 110 
Pittsburgh Coal Deb. 5s, 1931........ 91% — 
St. Clair Furnace 5s, Serial........... 994 — 
Southern Traction 5s, 1950........... 70 85 
Union Natural Gas Corp. 6s, serial... 

Union Steel 5s, 1952.............c.006 

United Traction 5s, 1997..... * 





West Penn. Rys. Ist 5s, =. 
West Penn. Traction 5s, 19 87 
Youngstown-Sharon Ry. RLt 5s, 1931 93% 9944 


$100 BONDS. 


Quotations furnished by Beyer & Co. 
55 Wall Street, New York 
Bid Asked 
Prov. Alberta (Can.) deb. 4%s, 1923.. ‘= 100 
Central Vermont Ist mtge. 4s, 1920.... — 
Chic. Burl. & Q. Denver Div. 4s, 1922. Fo 100 
Chic. Mil. & St. Paul Conv. 4s, 1932.103 104 
Col. & So. Ref. & Ext. mtg. 444s, 1935. 9244 94 
Erie R. R. (N. Y. & Greenwood Lake, 
dai a: MRacéeastakeed kinebes 102 105 
Mo.Kans. & Tex, Ist, rf. mtg. 4s, 2004. 69 71 
N.Y.N.H. & H. Conv. Deb. 6s, 1948...115 117 
Norf. & W. Ist cons. mtge. 4s, 1996.... 96 98 
Vir. Ry. Co. Ist mtge. 50 yr. 5s, 1962.. 99% 101 
Am. Tel. & Tel. Coll Tr. 4s, 1929..... 89% 91% 
Am. Tel. & Tel. Conv. 4s, 1933...... 974 — 
Com. Pwr. Ry. & Lt. conv. 6s, 1918... 95 % 97% 
Den. Gas & Elec genl. mtge. 5s, 1949. 94 96 
Kings Co.El.L.& P.Conv.deb. 6s, 1925.112 114 
Mid. West Gas & El. coll.conv. 6s, 1916. 9644 9834 
Roc. EL L. H. & P. Ist mtge. 6s, 1936.103 105 
Roc. El. L. H.& P. Ist ref. 6s, 1943. 98 100 
Twin City Gas & Elec. conv. 6s, 1916.. 96 98 
United Gas & Fue] Ist mtge. 6s, 1918.. 9744 100 
Virginia-Western Power Ist 6s, 1933... 98 100 
Amer. Type Found. S. F. deb. 6s, 1939. 97 100 
Liggett & Myers Tob. Co. deb.7 7s, 1944.122 123 
Liggett & Myers Tob. Co. deb.5s, 1951.100 101 





Loriliard Co. deb. 7s, 1944 eeu seesecee 122 123 
Lorillard Co. deb. 5s, 19% +h .cseeee lOO 3=—101 





INTERESTING AND BENEFICIAL, 
I find much of interest and benefit 
in each number of The Financial 
World, as it comes to me. 
GEO. H. WARREN. 





NOTES OF BOND SALES, 

The city of Hanford, Cal., will sell 
on Feb. 24, $80,000 5% sewer bonds. 
Present indebtedness is approximately 
$63,000. Proposals should be addressed 
to the City Clerk of Hanford. 

Denver, Col., will sell on March 5 
$260,000 5° viaduct bonds, which will 
mature in 1929. A deposit of 3% of the 
amount must accompany each bid, 
which should be addressed to Clair J. 
Pitcher, Commissioner of Finance, Den- 
ver, Col. 

City of Brockton, Mass., has award- 
ed a $50,000 temporary loan dated Feb. 
12 to Curtis & Sanger, at 3.35% dis- 
count, 

On Feb. 16 R. M. Ford, Clerk of High- 
land Park, Mich., will receive bids for 
$450,000 4%, 4% and 4%% bonds, which 
will mature in 1934. Proceeds to be 
used for construction of water works. 
Deposit of $1,000 required. 


GOOD PAPER, GOOD ADVICE, 
I appreciate your paper and also ad- 
vice that you give subscribers. 
FREDERICK BEDELL. 


MEIKLEHAM & DINSMORE EXPAND. 

Meikleham & Dinsmore, 25 3road 
Street, New York, opened a Pittsburgh 
office under the direction of F. S. Car- 
mack, with whom is associated Messrs. 
A. S. Everest, H. L. McVicker, W. R. 
Crawford and David Stewart. The same 
firm recently appointed Nathaniel P. 
Hall as representative for Western 
New York, with offices at 72 Pearl 
Street, Buffalo. 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 
We can furnish these binders, with name of 
The Financial World printed {n Gold on 

cover, for 
$1.00, CARRIAGE 
PREPAID 


Address THE FINANCIAL WORLD 
18 Broadway, New York 
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FORTIETH YEAR 


in making Loans on Farms 


The Middlesex 
Banking Company 


Middletown, Connecticut 








Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 





@hRSTOW 


INCORPORATED 
QO} 
' 


R\l >" 
es 
CONSULTING and 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


60 Pine Street New York 








SAVE SMALL SUMS 


You could accumulate more cash 
capita! in a bees few years by saving 
up comparatively small sums of money 
— your dividends and interest income 
for instance 
You probably never seriously con- 
sidered such a thing, because the 
amounts looked so small and no — 
tunity has ever before offered itself to 
you to save and invest only $25.00 at 
6 per cent interest. 

here is no need for you to wait 
until you have saved up $2000, $900, oF 
even tie with which to buy one of 
our mortgages in order to secure & 
6 per cent investment with us Our 
Certificates of Deposit yield 6 per cent. 
payable semi-annually — the same as our 
mortgages —and are with 'rawable after one 
year, on 30 days’ notice. Send §25 to- 
day; ask for Loan List 806 


Perkins & Cogxonens 


LAWRENCE. KANSAS 

















An Al Investment 
There is no better investment 
than a first lien on rich, produc- 
tive farm land in theGreat North- 


west, where values are rapidly 
enhancing. Our 
6% Farm Mortgages 


















are thoroughly probed because 
“We're Right on the Ground.” 
No losses mar our 30 year record. 
Send for Pamphlet “I” and list 
of offerings 


CHOICE $65,000.00 Missouri Farm Loan. 
Is offered at 6% net, to run 5 years. This 


E. J. LANDER & CO. 


Grand Forks, N. D. 
Est. 1888. Capital and Surplus over 
$350,000.00 








mortgage is backed by 8,000 acre stock 
ranch, 4 mile from railroad, 26 miles from 
the city of Springfield, Mo., and represents the 
choicest farm mortgage offering obtainable today. 
Action must be taken quickly. Most thorough 


investigation is courted. Write or wire owner, 
A. J. JOHNSTON, Merchants’ National Bank 
lo 


Building, Springfield, M« 





NEW LOANS 


Notice of Sale 
$80,000 
5% 
Municipal Improve- 
ment Bonds 
City of Hanford, Cal. 


The City of Hanford, California, ad- 
vertises an $80,000.00, 5% sewer bond 
issue for sale at 8:00 o’clock P. M., Feb- 
ruary 24th, 1914, at Hanford, Cal., by 
sealed proposal filed with the City 
Clerk. All information relative thereto 
will be promptly furnished upon re- 
quest. Assessed valuation approxi- 
mately $3,223,075.00. Present indebted- 
ness approximately $63,000.00. 








Latest Rulings 





of the 





U. S. Treasury Department 


in connection with 


THE INCOME TAX LAW 


together with the law in full so indexed that those unfamiliar with 
this law can easily obtain the information desired without delay, 
are given in a booklet we have just prepared for our customers. 


or on calling at our office. 








Investors affected by the Income Tax will need the information 
contained in this Booklet No. F-10, which will be sent on request 


A. B. Leach & Co. 


This booklet contains the addresses ot the collectors ot Internal 
Revenue for all the different districts of the United States with 
whom income statements must be filed. 








Investment Securities 


149 Broadway, New York 


CHICAGO PHILADELPHIA 


BOSTON LONDON 








DIVIDENDS 





DIVIDENDS 





UNION PACIFIC RAILROAD CO. 


Extra Dividend on Common Stock. 





To Holders of Common Capital Stock 
of Union Pacific Railroad Company: 
Supplementing the announcement hereto- 

fore made of the declaration on January 8, 

1914, of an extra dividend upon the common 

stock of this Company, notice is hereby given 

that litigation has been instituted in behalf 
of preferred stockholders to enjoin the pay- 
ment of said dividend, and that, in view of 
the possibility that such litigation may cause 

a postponement of the payment of the extra 

dividend to some date later than April 1. 

1914, Dividend Checks and Warrants will 

not be mailed April 1, 1914, as heretofore 

announced, but that, instead, the Company 
will mail to each registered holder of its 
common stock entitled to the dividend, 
promptly after the closing of the books on 
March 2, 1914, Dividend Warrants evidencing 
the entire extra dividend, both cash and stock 
of The Baltimore and Ohio Railroad Com- 
pany, applicable to the number of shares of 
common stock registered in the name of such 
stockholder. Said Warrants will be exchange- 
able, when, as and if said extra dividend 
shall be payable as stated therein, for checks 
representing the part of the dividend payable 
in eash, and for stock certificates of The 

Baltimore and Ohio Railroad Company and 

fractional warrants representing the part of 

the dividend payable in stock of that Com- 
pany. By the terms of the Warrants the date 
of payment of said dividend will be subject 

to such postponements as the Board of Di- 

rectors or Executive Committee of this Com- 

pany shall deem necessary or advisable by 
reason of litigation. In case the payment 
shall be postponed beyond April 1, 1914, any 
dividends. applicable to shares of stock of 

The Baltimore and Ohio Ra.lroad Company 

represented by said Warrants, declared and 

payable by The Baltimore and Ohio Railroad 

Company after April 1, 1914, which shall be 

collected by the undersigned Company, will 

be set apart and held for the benefit of 
the holders of Warrants ultimately enti¢led 
to said extra dividend. The Warrants wiil 
not be transferable prior to the date of ac- 

tual payment of the dividend except upon a 

corresponding transfer of the shares to which 

the dividend evidenced by the Warrants ap- 
pertains. Unless otherwise instructed, all 

Warrants will be mailed in conformity with 

dividend mailing instructions on file with the 

undersigned Company. 

Whether or not the date of payment of the 
dividend shall be postponed, the record 
date remains March 2, 1914, and only 
holders of common stock registered as such 
at 3 o’clock P. M., on March 2, 1914, will be 
entitled to the dividend. 

For the purposes of this extra dividend 
the common stock transfer books of the Com- 
pany will be closed at 3 o’clock P. M. on 
March 2, 1914, and reopened at 10 o’clock 
A. M., on March 23, 1914. 

By order of the Board of Directors. 
UNION PACIFIC RAILROAD COMPANY. 

By FREDERIC V. 8. CROSBY, 
Treasurer. 
165 Proadway, New York, N. Y. 
February 11, 1914. 


UNION PACIFIC RAILROAD CO. 


The regular Semi-Annual Dividend of 
$2.00 per share on the Preferred Stock 
and the regular Quarterly Dividend of 
$2.50 per share on the Common Stock 
of this Company have this day been de- 
clared payable at the Treasurer's office, 165 
Broadway. New York, N. Y., on Wednes- 
day, April 1, 1914, to stockholders of rec- 
ord at 8 P. M., on Monday, March 2, 1914. 
Stockholders whe have not already done so 
are urgently requested to file dividend mail- 
ing orders with the undersigned, from whem 
blank forms may be had upon application. 
FREDERIC V. 8. CROSBY, Treasurer. 
New York. N. Y.. February 11, 1914. 








THE ADAMS EXPRESS COMPANY 
No. 71 Broadway, New York, Feb. 11, 1914. 
The Transfer Books of this Company will 
be closed from 3 o’clock P. M. February 17th 
to the morning of March 2, 1914. 
CALEB S. SPENCER, Treasurer. 





THE AMERICAN COAL COMPANY OF 
ALLEGANY COUNTY, 
No. 1 Broadway, New York, Feb. 9, 1914. 
The Board of Directors of The American 
Coal Company of Allegany County (New 
Jersey) have this day declared the Regu- 
lar Semi-Annual! Dividend of Three Per Cent. 
upon the Capital Stock of the Company, 
payable at this office on Monday, March 2, 
1914, to stockholders of record at 12 o'clock 
M., February 28, 1914. 
The Transfer Books will not be closed. 
GEORGE M. BOWLBY, Treasurer. 


THE GUENTHER 
PUBLISHING CO. 


CHICAGO, ILL, 
January 15, 1914. 
PREFERRED STOCK DIVIDEND NO. 5 


4 dividend of five per cent. has been de- 
clared upon the preferred stock of this Com- 
pany, payable on February 2, 1914, at the 
New York Office of the Company, 18 Broad- 
way to stockholders of record, at the close 
of business on January 15, 1914. Dividend 
checks will be mailed. 

By order of the Board of Directors. 


LOUIS GUENTHER, Treasurer. 








MEIKLEHAM & DINSMORE 
FISCAL AGENTS 
The Atlantic Gas é Electric Company 
The regular quarterly dividend of 1% has been 
declared upon the Preferred Capital stock of The 
Atlantic Gas & Electric Company, payable 
Feb. 15, 1914, to stockholders of record, Feb. 1, 
1914. F. V. SHANNON, Treasurer. 





PACIFIC GAS AND ELECTRIC CoO. 


SAN FRANCISCO, CALIFORNIA. 

A quarterly dividend (No. 22) of $1.50 per 
share upon the Preferred Stock of this Com- 
pany for the period commencing November 
1, 1913, and ending January 31, 1914. will 
be paid on February 16, 1914, to sharehold- 
ers of record at 12:00 o’clock noon. January 
81, 1914. The Transfer Books of the Com- 
pany will not be closed. Checks for the 
dividend will be mailed. 

PACIFIC GAS AND ELECTRIC COMPANY, 
D. H. FOOTE, Secretary. 
San Francisco, California, January 31, 1914. 





LAND FOR SALE 





40 Acres Irrigated Land For Sale. 
Under Imperial Reservoir of West Texas. 
Land is grubbed. Will sell for cash or 
terms below companv’s price. 

Address Box 4 A, The Financial World. 





ALL FINANCIAL BOOKS 


HaveYour Book Orders Filled Through 
THE FINANCIAL WORLD 


18 Bro dway New York 














